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THE EEC summit to-night agreed “ floor price " of S7 a barrel, and at one point threatened to do they would see what they could LARGE-SCALE ISRAELI air w-hich killPd six and wounded 

•TaIIm - ^ Ak 3 . ma i° r com pro unco package French agreement to join her serious and lasting damage to do to follow the other se\en , raids, on Palestinian camps in the ■iUncopie. . 

| 0 8 VC- I t 1 IlCaJ 10 end the bitter dispute Community partners in an EEC unity. At yesterday’s session. Mr. .Lebanon yesterday — in an The ret. ilia t mn was ritarl* 

A vi.JLli3 between Britain and the Eight emergency oil-sharing scheme. T he dow belwc-n the Prime Wilson bad originally suggested apparent reaction to growing tuned Ito mme after the ' 

over the U.K.’s demand for a Both these would represent Mj L ster and Schmidt postponing a decision on direct .'diplomatic and political pressure Dr. hurt Waldheim, the IA 

* vinTn..D B separate scat at. the forthcoming French concessions presumably SiSiS a rrp? v? wiiin tnii elections until the next EEC, as well as retaliation for remit Scureiaiy c, ^ n ‘ 7 ' 1 !. 10 i hr area 

• EQUITIES satr^jnore actne .North-South conference in Paris, aimed at saving the conference fh^^ifnferpm^ nnfsnV-i^o summit in three or four months* | terrorist raids — killed more than last week, and the Sreiiritj Coun- 

trading as the rally : continued . f . . „ . . ■ . from Dostoonement— the almost t^e eonferente he w'as not jokma hnie and had casl Rrave doubts! 70 and wounded 100 people. cil deh.uo at the week-cnrl nn 

Profit-taking later left prices negotiation that included a sharp inevitable ‘ outcome of a failure e ? l^fo j n " t~h p° ^ re a n i sa ti on * ° o f on whether the U.K. could meet , Thirty Israeli fishter-bomberj; extension nr the I. N f " r ‘T' 
below Mr be*. He FT 3D- con'rronTaSoi b™£n iff t« «<• S*« ««W>t French g^ETSS-S «*• «7S de.dlin,. ir.eke.ei Sd bombed two Helihfs, 
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share index — up 7.6 at 2 p.m. Harold Wilson and Herr Helmut lOPEO in thra Years' time Mr. Wilson was also reported ! refugee camps near the port nf G Ji" " m’in- ‘nr thf r,id< 

• - * M 'tnrilS iS*i < S- n SJZfT * ^ 40 ~" e,osefl wfth * net «*■ of 54 Schmidt, the West German Chun- “ This could loud to conflicts with to have promised during lunch- Tripoli in the north, and hit the rtuallv* pulitical in that’ the-. 

'•>r-. , P nits “t a hi-jacked train near a f 366 . 6 . The Gold Mines index Cf,| Ior. the Prime Minister Moves towards Community the U.K.'s EEC obligations he lime talks to consult the Com- Nahatijch c.mip in the south 0 ' s0 *j. oon . lfl?r lh( , cn nclu- 

le town or Beilen. A Justice rebounded ten points from a a «reed to Britain taking part in passports for issue in 1978, claimed. mission on any British decision . Official Lebanese sources said SJ(m nf ^ j ( . h;ite Cl ,[| in - 

i beinistry official said We are (wo-year low to228.4, helped by delegation in Paris. Pages Her r Schmidt retorted that 1? , ? tT ? d i‘ ce ini ^restrictions. }° "T J 2 the dead were fer KinBidpratllin nf lhl , Mlddl ., 

i-* going to sit and wait pas- a recovery in huIlioiL t?L . ** U : K „ co ? , . d w s ? e . ak BrilL^ as v™ had no oil and ” e had bpf ‘ n P n ***J l ° clanfy , Lebanese, the others are pro- E ,, u ., h lhe council with 

vely for what happens.” y *5 b ° d ?. Df rhe .; oin, l h^imSlied 'Dri'cioiM; nulemnSev h,s P°* lli ® B ^ tbe . light of sumed to be Palestinian. lhc pr(lb3b!o participation of 

I After nightfall five ' of the # GJLTS were Shorts .m™', 1 “"demanded US natJOnal officials, however, were still The^U K. needed help from the SiJ? n^i n tended *1 n ae? wirt!5»t ' Thp s, nkc<. lasting an hour. PLO representatives 

***’' -iginal SO^caDtured Dasseneers held a firm undertone and longs ' demanded. maintaining that a fully-fledged Coram unitv and it would not be frt 1" 1 e n rnnp l 0 r C nm ^niwl' v T Hie first since September. Israel has steadily hern farced 

. . steadied after recent uneasiness. De,a . ds deal were stilt floor price was not involved. t 0 Britain's advantage to torpedo nrnecdures P P * and coincided with the start of into a tichi corner in rec-’nt 

emerging here to-night. Bui it c„ hrni H 4 ioim rommimiiC nnettinn fnr P rnceaurc5 - a dchate in the Jerusalem weeks over the issue nf v hot her 

• WALL STREET fell 13.14 to vlear that the ILK. would the Pa ri«= talks ‘ lo a bilateral meeting with , Knesset, in which Mr. Yitzhak the PLO should be included in 

«3^rTTiVmS-kit.showed con- "*« W a separate seal, distinct L V J „ Mr. Wilson. Signor Aldo~ More.' Rabin, the Prime Minister, con- future Middle East talks. Thi* 

e ^ - from the Community delegation, attitude could the Italian Prime Minister, cx- 'demned lhe latest diplomatic has been reinforced hy the 

900f — T ~ f . f - in its own right. There were nf a n^HMi ,, maJOr ljac y as ' Q from pressed his Government's regret ; set-back for Israel in the U N. apparent erosion of lhe U.S on-i- 

II I . — -V indications that -this was not lo ,ntcre ®‘ s 01 P° uu cai souaamy. the EEC; Herr Schmidt warned, at the “hasty” decision bvi Security Council, in which the lion on Palestinian participatuin. 

1 . ItnW.iimhV w" the liking of Mr. James Cal- A further element of the pack- Germany, he remarked, was the British Leyland to close its; renewal of the peace-keeping Mr. Rabin warned the Knesset 

875 « luniirmmr “ !a?han. the Foreign Seerctarv, age. it was rumoured in the only one of the Xine that stood a Italian subsidi a rj- In nocenti. Mr- mandate on lhe Golan Heights and a Uhour Party mooting 

fl IwUUainlAL ' - •’ who originated the separate seat corridors here, could be a British good chance of surviving If the Wilson replied that the Govern- , was linked lu a full-scale debate ywterdav that replacement nf 

ocnl* I AUrOAOr-. .-Aft i tl^uiand. undertaking lo make North_Sca EEC disintegrated others might ment did not interfere in the ion the Palestinian question. Israel- Arab negotiations with 

o^fTi ArtlUKC j The agreement was that oiI available to the other EEC not be so fartunale. running of British Leyland. but! lq „„ nn , p u .„ r - possible action by the Security 
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the President of the EEC dele- conditions. This would presum- confe f en ce broke out after the More with up to date informa-,*^ i; ls nracticallv razcd m SQ ^‘ ,on ,0 *** “ n P ,cl - , „ . 

I Salion could invite iwo addiuonal ah Y involve Bnti«haBrceine n t summit's second day had got off Lon on the company s position. anisraei a mck in Mav \ 3 m T- he slrcn;!th 0 vesirrdnys 

! EEC countries to make “slate- “«» f/” ^ iDtiu ^ fa a -good start with agreements Mr. Leo Tindemans. the Bel- ' vJar.andmm more dicdin ihi m,llla r ry re J?°T c,c r a ? y 

| ments or remarks.” These two a i. ,>r i cc uJ® VV rv-F'^ an ■ Tl0SP aVdl ' on direct elections to the Euro- gian Premier, lold the summit j north. a Profound feeling or frustration 

countries will be the tl.K. and ab5c t0 h * r EEC P arln crs. pean Parliament and the intro- his report on European union Mr. h«i>m<i r.w«f «r on tbe .P ar * fo 0 .' s, ' a elis 
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der Mitehelf,_4B,^ar«i Charles. .... STOCKS of British Leyland cars University Motors, one of British were not too specific about fca- controls on ear sales, this will I ■»»*«»' °»i 

‘ : . j » ' * j offitAML, an Army ^ U.K. OFFICLAL RESERVES in Many showrooms are at an Leyland's larger dealers, said lures like body colour and in- stimulate a market which lhe ! £*££*"L M,r 

pert defused tlie^ second «w lb: . f e |j by S107ra. last-'' month ■ to all-time low and the stoppages of yesterday: “Stocks have been tenor trim. British car makers canmuJ Encnainmn 

.mb in the Kussett Ujurt Hotel S5.6bn„ mainly a/ a result r.f Mini and -‘Ulegro production at pathetic except for Minis since A British Lcvland spokesmen ««PPly. while' importers have an i |«Muiive-i v 

d faftTanl F^rkiled^hte ^ stTPn5th * Se doUar ' In 'ffGl** a “ d the end of Superdeal and are now ehipb arising thatSie^comTany average of five months’ stocks. i^SS^T 

d that Paul Fo\, kiHed by h!s ^ pagl sevefr mon ths tne at Cowicy could destroy hopes of below the levels of summer i973. appreciated the dealers' prob- John Bourne writes: Mr.' «*' 

ex^A ?e Q tSfae y e Slca«d -FT? by Sl.Sbn. an early build up *,t is a disaster that we were leTs^adrnmed^tha? demacd -n Denis Heal” lie Chairellor. H'SESF 

•iv ihi« vwir * Back Page ... It is feared that this situation allowed to reach the crest uf the the current half of 197F* had been understood to be awaiting the ! H»me cmi™ 

■ 1 • • '• _ . _ -*• _ • „ ““W"*? 1 . c .“D'? ler s wave In October, when, the pub- better than anticipated. Cabinet's final decision °n , h»«» 

icWhfrter man £186m. Iran r"orS ^h,r^^thV e Bri,?,h !LUS ,“ eV R r i b J“ ZT.& . Levl * 01 ? Kad be. n eager to J.I. , ' ' 

— — ;■ _ _ T — market ^ing gained by car terested in BL care - and t,1pn clear stocks of its Allegro ** One " promised measures to help 

amed by police nrrfer for I LK_ importers in the early months and Marina “ One ” models ahead employment. 

■’ «hZ r vn*\uM nn * nf ' _ next year. Seven Internal drivers from of the introductiop of tbe “ Two ' These further _ measures are Making 


; avanaoie meinoas. i-asi nigni inq ^ Securi ty Council meeting, 
three Israeli border towns came bv r inv iiin 2 Mr. Yigal Allon. the 
. under rocket and mortar fire j ' raeM FoTe i« n Minister, tn 
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j Israeli community on the Golan ... Kpen made public 
j Heiahts a week ago. killing three B0 * yel ma0e puo,IB - 
youths, and the bomb attack in Peace prospects worsened. 
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.•ater J65 + 6 

Dride 104 + 7 

tain iR.l 2S2 + S 

!y Mail ’A’ 175 + 7 

/ ; 234 + 6 

• :r Ready 108 + a 
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nson Mattliey 317 + 17 
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c. and Elliot 73 + 10 
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Tube lnvs 296 + 8 - 

Vickers 146 + 7 

Weybnrn Eng. 365 + 17 

BP : 56S + 8 

Anglo American 372 + if 

Anglo American Gold£27! + 1} _ 

Blyvoor 665 + 45 

Emperor Mines ...... SO + JO 

Libahoa ■ 570 + 45 

Union Corp: 400 + 20 
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Chown Secs. -7 “ ** . 

Furness' Withy 1 S« — 6 

Jones .& Shipman 60 — 4 ■ 

Milford Docks 40 - 10 > 

Siebons Oil (U.K.) ... 240 - I4o 

Wbodside-Burmah ... J14 — 6‘-> 
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Maritime but strll only numbers 
on the order book. Immediate 

Explaining the non-publica- 
tion of its figures, the group out- Tbe tanker surplus afflicting 
lined some - of this- background, the. world’s shipowners is at tbe 
in e characteristically terse root of Swan Hunter’s problems, 
statement yesterday. . • The .group -joined with Itari- 

Although Swan Hunter Ship- time Fruit- Carriers In 1973 to 
builders... had “considerable”- farm Swan Maritime, taking a 
work in hand at the moment, a 25 per cent, bolding and winning 
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THOMSON’S 

EQUITY ft LIFE BROKERS LTD 


The Surcharge 
on 

Investment Income 

The surcharge is payable on most investment income. The 
same income is then added to earnings 'pension to assess 
graduated tax, and the total liability can reach 98p in the £. 

Cutting tax bills is the most effective method of 
increasing spendable income. ] n many cases the simplest 
•way is to transfer existing holdings into investment bonds. 
Shares may be exchanged for equity bonds without selling 
expenses, and the dividend income can then be enjoyed 
free of higher tax rates. 

The only alternative is to draw on capital each year. The 
recent fluctuations of the stockmarkethave underlined 
the weakness of this system* 

On a guaranteed basis, schemes are still available 
providing a return of 9 % net of basic rate tax. 

Many of these schemes involve a tax assessment when the 
capital is returned. This can usually be eliminated or 
substantially reduced. For further information please 
write, telephone (01-404 5661), or fill in the coupon below. 


Ib: MR. J. W. DYSON Director 

THOMSON’S EQUITY & LIFE BROKERS LTD. 

8 S Southampton Place , London WC IA 2DS 
Tel: 01-404 56611405 1272J405 8586 

Nam e _ _ ' 

Address 

Az e ' 

Sal aprikabie in Eire ■ 
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LOMBARD 


Why industry 





BY C. GORDON TETHER 


THE REPORT on ** Company 
Finance in Europe ” prepared by 
..members of the Department of 
Accountancy at Birmingham 
University' on behalf of the Insti- 
tute of Chartered Accountants 
-has one merit that transcends atl 
others. For it should dispose, 
once and for all, of the fiction 
nurtured by defenders of the City 
establishment — that the great 
hulk, if not all. of the criticism 
of the financial community's atti- 
tude towards financing invest- 
ment at home is politically 11 
inspired. And that should greatly 
help to clear the way for a really 
meaningful debate on how the 
financial system can be most 
effectively remodelled to enable 
it to start serving the national 
interest in the fullest sense. 

The main conclusion reached 
by this politically impartial 
research exercise is that the City 
must shoulder much of the 
blame for Britain's industrial 
decline because the Stock 
Exchange and the financial Insti- 
tutions have behaved In ex- 
tremely myopic fashion in con- 
centrating on a search for quick 
profits and chasing investment 
fashions. Spelling out this mes- 
sage. the report points out that 
the financial Intermediaries who 
are responsible for channelling 
available funds into companies 
have not been prepared to invest 
long-term in British industry. ■ 


bution to this process would be 
what Mrs. Judith Hart, the 
labour MP and former Minister, 
referred to in her address on 
Monday to the FTs Copenhagen 
conference as “a change in the 
balance between men who know 
about production and the men of 
the City." There would be “a 
real revolution in industry. 1 ' she 
argued, if the managers con- 
cerned with the productive and 
technological processes were “ to 
rise up and speak.” 

British industry has For some 
time past been too closely 
identified with the financial 
system for its own good. For 
this has meant that it has been 
far too ready to allow its 
behaviour and attitudes to such 
crucial issues as de-industrialisa- 
tion to be influenced, if not 
determined, by the stand taken 
by the financial Institutions. 


More promising 


Sour fruits 


This has not only meant. It 
adds, that British companies 
have been under great pressure 
to invest for short-term profits: 
it has also meant that they have 
had to pay appreciably more for 
cnnital than their foreign rivals, 
with the inevitable result that 
there have be**n fewer onpor- 
tun:ti"s for nrofttaWe investment 
brf'r* th^n abroad. 

ft cannot even be said that 
The City emphasis on short-term 
returns, mercers, take-overs and 
pmnertv investment, which has 
nvlitaied in such serious fashion 
asamst lonc-ferm industrial in- 
vestment in Britain, has been 
a his success story from its own 
point of view. We all know 
just hnw sour f he fruits of much 
nf this activity have turned out 
m he and that the accountants’ 
report is certainly not guilty of 
over-statement when it says that 
** the London capital market has 
not been over-successful in allo- 
cating funds to the most produc- 
tive investment opportunities" 

It would be difficult to con- 
volve of a more damning indict- 
ment And the inescapable 
conclusion emerges that any 
attempt to reverse 
Britain's industrial decline must 
provide for a thorough restruc- 
rurina or the London capital 
"nn r kct aimed at ensuring that 
-henceforward it pays adequate 
laff.'ntion to meeting the require- 
ments of the home side. 

One thing that I am convinced, 
could make an immense contri- 


Pleo ty of evidence to support 
this contention can be adduced. 
How, otherwise, do you explain 
the fact that, until comparatively 
recently. Industrialists wbo were 
prepared to complain about the 
unhelpful attitudes to . home 
investment pointed up In the 
Birmingham University report 
were extremely few and far 
between? And what other 
explanation is there for industry's 
alf-but-total lack of dissent from 
the theme that entering Europe 
would be of immense benefit to 
British companies of all kinds? 

It is no secret that many 
industrialists were far from per 
suaded that it would be good for 
their companies. There can be 
little doubt that, if they remained 
silent, it was often mainly 
because they feared that intro- 
ducing a discordant note would 
“ complicate ” their relations with 
the financial establishment. 

It is, of course, possible to 
argue — as Mrs. Hart did in her 
Copenhagen address— that the 
“ democratisation ” of industry 
would materially strengthen the 
fire-power of producers in rela- 
tion to that of the financial com- 
munity. But it is far from certain 
that this would be an adequate 
solution, for the problem. And. 
in any case, k would obviously 
take some time to make itself 
felt. 

A much more promising line 
of attack in the Immediate 
sense, surely, would be to work 
for a better balance between 
industrialists and financial 
managers. Those who have the 
job of running industry must 
find the courage to “ rise up and 

S eak " much more often. And 
e Confederation for British 
Industry must give them a lead 
by making itselK less “ Big 
Business” orientea-r-the heavy- 
weight companies' being more 
inclined, because of their inter- 
national involvements, to be 
closely associated with the views 
and attitudes of the financial 
community than the rest of the 
industrial system. 


SALEROOM 


BY ANTONY THORNCROFT 


Modigliani sets £189,000 record 



Trcrar nzniukrtcf 

The scene at Christie’s yesterday as the HodigUani on the right, Le Garmon ea Culottes. 

fetched £189,000. 


CHRISTIE’S YESTERDAY held 
an extremely successful sale of 
Impressionist and Modern paint- 
ings, the best for a couple of 
years. Three artists established 
new record prices for their 
work and the total was 
£2.422.350. 

The strength of the Interna- 
tional bidding, and the fact that 
the lots unsold were less than 20 
per cent, suggests a renewal of 
confidence in what had been a 
doubtful sector of the art mar- 
ket 

The highest price was the 
£283,500 paid by an anonymous 
French private buyer for an 
early Picasso, a self-portrait of 
1901. 

It was bought in 1912 by Hugo 
von Hofmannsthal, the Austrian 
librettist with his first royalties 
from Der Rosenkavalier. He 
acquired a Hodler at the same 
time and the two pictures were 
bought for DM13.000 with the 
Hodler costing the greater sum. 


Givemy; Temps Courert, went 
according to plan at £57,750 to a 
Japanese dealer, Tamenaga. 

Another artist to 'set a new 
record was John Singer Sargent 
The PatUeron Children, painted 
in 1881. was bought by Leggatt 
for £52,500. . 

The other, record, was the 
£46,200 given by the New York 
dealer Leonard Hutton for a 
Jawlensky, Fruit mit Gruenem 
Foecher; his previous best was 
£30.000. 

The afternoon session of 
watercolours and drawings made 
£313,834. A Picasso water- 
colour, Nature Morte a la 
Gui tare et Clarinet, sold for 
£15,750: a Severlni Donna alia 
Finestra made £12,600: and an- 
other Picasso, Nature Morte d la 
Palette, realised £10,500, all 
around forecast. 

Sotheby’s concluded its three- 
day auction in Monaco on Mon- 
day night with a silver sale 
which realised £316,426. In all. 


the sessions made £942,435. Top 
price for silver was the £14.983 
from the ' ?Jew York "deafer 
Shrubsole for a two^andled cup 
and cover made In -London * 
1653. 

Two more auction records 
were set at Phillips' sale 
books— one for a Mercator Atlas 
and one for a Christinas card. 
The World Atlas by Mercator, 
produced in Amsterdam in 1633, 
sold for £7,400, twice its esti- 
mate, to Riestre. It was in two 
volumes and contained 241 
original hand-coloured maps. 

Perhaps even more rr^i ark- 
able, an example -of the first 
Christmas card ever produced 
sold to a private collector. Dawe 
for £1S0. 

The card was hand-coloured, 
and commissioned in 1S43 by Sir 
Henry Cole, who had 1,000 
printed, and sold the surplus 
Is. each. The sale produced 
Phillips’ best book total 
£34,165. 


at 


Interest 


The Picasso was sold by the 
executors of the late Mr. 
Fletcher Jones, founder of Com- 
puter Sciences Corporation of 
Los Angeles, who was killed in a 
crash whiie piloting his own 
plane in 1972. 

He had paid £147.000 for the 
painting at Christie’s m 1970. 
The price yesterday was above 
forecast and near the £340,000 
record for a Picasso. In all. the 
Fletcher Jones paintings 
realised £810.065. 

Perhaps of more Interest was 
the £1S9.COO given by the New 
York dealer Stephen Hahn Tor a 
Modigliani. Le Gareon en 
Culottes. 

This was a record for the 
artist, heating the £126,000 set 
at Christie’s lb April for Fillette 
sur une Chaise. The painting had 
been sent for sale by Beatrice 
Lillie — Lady Peel — who had 
acquired it before World War II. 

A Renoir. Jeune Fi/te Lisnni, 
was bought -by the Fisher Gal- 
lery of Germany for £73.500, well 
above forecast, and a Joan Miro 
Composition, went to the Gal- 
lerie Beyeler of Switzerland for 
I6SJ250. 

Another Renoir, Fille au 
Fichu Blanc, also did much bet- 
ter than estimated at £63,000, 
and a Monet, PeupHm ft 


RACING 


BY DOMINIC WIGAN 


Watch the Dicki 


FEW TRAINER and jockey 
partnerships are having a more 
successful run at present than 
that of Tony Dickinson aod bis 
son, Michael, and.it will prob- 
ably pay racegoers to follow the 
combination at Ayr to-day. 

Tony Dickinson,, who con- 
siders this course to be his 
favourite, saddles two here this 
afternoon: Young Somers, who 
bids to defy top, weight in the 
Vulmidas Trophy (1.15). and 
Santon Brig (also at the head of 
the weights) in the Carwinshoch 
Novices' Chase (2.45). 

Young Somers, who has oniy 
three — Pan-Mon. Prehistoric and 
Arctic Explorer to beat in the 
Vulmidas. won a year ago by 
Michael Dickinson on Duffle 
Coat, put up his best perform 
ance for a long while when toy 


FroJic, in receipt of 5 lb, the 
same distance away in third 
place. 

A reproduction of that form 
will probably be enough to 
enable Young Somers to concede 
between 10 lb and 25 lb to his 


AYR 

12.45 — Woldyknow*'** 

1.15 — Young Somers* 
1.45 — Monrusha 

2.15— Tregarron - 
•2.45 — Santon Brig** 

3.15 — Delanto 
LEICESTER 

1.30 — Leros 

2.00— Flap 

220 — Westby Lad 

3.00— Tudor Risk 


ing with weak opposition in 
Wolverhampton’s Wki 


ttesley 

Chase two weeks ago. Sent on at 
the sixth there. Young Somers 
was never challenged, and won. 
pulling up. by four lengths from 
Chariie Arlie, to whom he was 
conceding • 11 1b. with Mexican 


three opponents, who are all 
previous winners here. Pan-Man, 
a winner three times already 
over this course and distance 
appeals as the one for the fore 
cast. 

I shall be disappointed if San- 
ton Brig proves unable to give 
5 lb to Cromwell Road and 10 lb 
to Cantastar. 



r Indicates programme In 
black and white. 


BBC 1 


9.15 a.m. For Schools, Colleges. 
12.30 p.m. Day and Night 12.55 
\>wi. 1.00 Pebble Mill. IAS In 
?hr Town. 2.01 For Schools, 
Colleges. 3.58 Regional Nows 
i except London). 4.00 Play 


School. 4J5 Huckleberry Hound. 
■1-50 Jackanory. 4.45 These Are 
the Days. 5.05 John Craven's 
Newsround. 5.15 Circus. 5.40 
Magic Roundabout 
5.45 News. 

6.00 Nationwide. 

6.50 Bugs Bunny. 

7.09 Superstars. 

8.10 Softly, Softly- Task Force. 

9.00 News. 


CROSSWORD PUZZLE No. 2,946 



ACROSS 

1 Beardless and impudent (9) 

6 Beat through the bandleader 

<5' . u 

9 I'm gening money to take 
legal possession of (7) 

10 Not entire but having a pre- 
ference (7> 

11 Observe the formalities and 
insist upon ritual l5. 2, Si 

12 Hard and cruel like a variety 
of quartz l6> 

13 Live fast being involved in 
feast »S» 

16 Territorial soldier gets on in 
real surrounding* i8) 

17 Make good in share coupons 
( 6 ) 

19 A surgical operation In the 
greenhouse? (15) 

22 Fare an open insult (7) 

23 Taking novice inside and 
speaking iT) 

24 Dig for research (5) 

25 Edits poor arrangement for 
one in credit (9) 


become exhausted (8) 

6 Reversed the circumstances 
like a medium (6. 3, 6) 

7 Money for a large horned 
animal (5) 

8 Ring your head before fiasco 
in ungainly dive ^5*4) 

12 Foremost worker obtained 
directly (5-4* 

14 Instrument In one way and a 
player in another (9) 

15 Drew lots and baled one lot 
tnside tS) 

18 Arch but in agreement with 
others (6) 

20 Inspiring fear? That's bad! 
i 5) 

21 River rising In loveless 
region (5) 

SOLUTION TO PUZZLE 
NO. 2,945 


/\MIA 


DOWN 

{ Composer of the highest hap- 
piness (5) 

2 Salesman dining and reiterat- 
ing 19) 

3 Cosmetic preparation's depth 
Of colour is laid ceremoni- 
ously (10. 5) 

4 Putting into cipher to hoax 
in capital of Greece (61 

5 Deportment allowed editor to 


033^ 

S .K,-B 

mu n 
aasHsi 
0 5, 0 


h a es 

asaasi 

H- SI- -S 
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935 Till Death Us Do Part. 

945 Sportsnight including Tri- 
bute :o Graham Hill. 

1040 To-night. 

1145 Weather /Regional News. 
All Regions as BBC I except at 
the following times: — 

Wales— 5.15-5.40 pja. Bam-Bw ! 
8.00-6.50 Wales To-day. • 640-7.10 
Heddiw. 7.10-7.40 Pobof y Cwm. 

7.40- 8.10 Some Mothers Do ’Ave 
’Em. 1143 News and Weather for 
Wales. 

Scotland — 10-23-10.43 jubl and 

2.40- 3 .00 pan. For Schools in 
Scotland. 6.00-6.50 Reporting 
Scotland. 11.25 Scottish News 
Summary. 

.Northern Ireland— 348-440 pjn. 
Northern Ireland News. 6.00-640 
Scene Arc und Six. 10.50.1140 
Spotlight on what matters to 
people in Northern Ireland. 1140 
Northern Ireland News Headlines. 

England — 6.00-6.50 p.m. Look 
North tfrom Leeds. Manchester, 
Newcastle!: Midlands To-day 
(from Birmingham); Look East 
(from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

1045 a.m. Nai Zindagl Nays 
Jeevan. 

lLOO Play School. 

7.05 p.m. Trade Union Studies. 
749 Weather. 

740 Kcwsday. 

7.55 Twiggy. 

840 Arena. 

9.00 Face the Music. 

940 ■' Flanders." starring 

Julia Foster. 

11.10 Xewsnight. 

11-25 Closedown: David Davis 
reads “What Mattered" by 
Edmund Leo Wright. 


LONDON 


GRAMPIAN 


940 a-m. Schools Programmes. 
1040 Table Tennis. 11-00 Schools. 

12.00 Here 'Comes Mura fie. 12.10 
pjm. Pipkins. 1240 Mr. and Mrs. 

1.00 First Report: News. FT index. 
L20 Lunch-time To-day. 140 
Crown Court. 2.00 Good After- 
noon. 240 Couples. 3.00 About 
Britain. 345 Looks Familiar. 345 
General Hospital 445 The Sooty 
Show. 4.50 Boy Dnmioic. 540 
Out of Town. 

540 News from ITN. 

6.00 To-day. 

645 Crossroads. 

7.00 This Is Your Life. 

740 Coronation Street 

8.00 “ Our Man Flint." starring 
James Coburn. 

10.00 News. 

1040 The Wednesday Special. 
1145 Help ! 

1140 Burnaby Jones. 

AU ITV Regions as London 
except at the following times: — 


140 p.m- Grampian Novi Headlines. 
MR Grampian Today. UJ5 Police Ncwg- 
1 room. 1130 Evening Prayers. 

GRANADA 

- 149 P.m. TUls Is Your Right. 535 Take 
Kerr. 530 . Crossroads. 6JQ Granada 
Reports. 630 Survival. 1145 Boner. 

HTV 

140 mi. Report West Headlines. 145 
Report Wales Headlines. LOO House party. 
540 Orfcii 5. 545 Crossroads. 6X1 Report 
West. 6.18 Rrpon Wales. 630 Three 
Uuie Words. 1145 The Protectors. 

HTV Cymra /Wales — As ITTV General 
Service except: 140-145 pjn. Petuwdau 
Newrddion y Drill. 445430 Rbifeddodau. 
6.01-6.13 Y DytM 11.35 Into The Unknown. 

HTV West— As UTV General Hor/lre 
esrcDt: 143.130 p.m. Report West Head- 
lines. 635-630 Report Wen. 


SCOTTISH 


tl.25 pjn. Hoad and Wtalher Report. 
2 05 Housei-olf. 545 Babar. 5.2S Cross- 
roads. 6X0 Scotland Today. 630 
University Challenge 1X45 Late CalL 


SOUTHERN 


ANGLIA 


140 pjn, Southern News. 2.00 House- 
party. 540 Stnbad Junior 545 Cross- 
roads. 6-00 Day by Day. 1145 Sontbern 
News Extra. 1135 The Odd Cocple. 


145 PJn. Amelia News. U0 Boose- 
Dairy. 5L2B Survival. £J» About AngUa. 
1145 The Rig Question. 


TYNE TEES 


A TV MIDLANDS 


140 p.m. ATV Kcwsdobk 540 A Tv 
Today I including Junior- Police Five. 
6JH ATV Today II. 1145 Night Gallery. 
1135 Prank Wilson. 


BORDER 


1230 P-m. Untimre] world. M.3T Bnr*tf r 
Neu-s. 3.35 Shirley's World. 6X0 SconLrit 
National Party political broailcrst. 6.M 
Border New* and i.orik around ii x The 
Prorertors. t il -SS Border Nem Sicnmary. 


945 a-m. Starting Point. L20 p.m. 
Lunchtime Neva and L on ka round. 2.00 
Women Only. 540 Today Before Six. 6X0 
Today At SB. 11.25 Chess Masterpieces. 
1135 Epilogues. 

ULSTER 

140 p.m. Ulster News Headlines fallowed 
by Lunchtime. 043 Ulster ?Je-es Head- 
lines. 6.00 UTV Reports. 11 JS UTV 


CHANNEL 


14Q p.m. Channel Lunch Mm-.- News and 
What's On Whrre. 543 Tht Partrldxc 
Family. 6X0 Chancel Neva 600 Funky 
Phantom. 1145 Epitome followed by 
News and Weather in French. 


Profile. 

WESTWARD 

2245 p.m. Cug Hour- him s Birthdays, 
LM W '.-si ward News Headlines 540 Th. 
Parrrldq,.- Family. 6.00 Westward [i-. ir7 
1145 Westward Lou- ;j vws . n tb Kalis 
For Life. 


YORKSHIRE 


1230 pjn. Byxon-.-s. 140 Calendar 
News. 540 Calendar. 6.00 Calendar. 
U-2S Ski-Ins With Gina. 


RADIO 1 


247m 


(5) Rereaphwifc broadcast 
6X0 nan. As Radio 2. 7.00 NMl 

Edmonds. 1X0 Tony Blackburn. 12X0 
Jobna:e Waiter induduiK 1233 PJtL 
'.L-wshea; 2.02 Parry Political Broadcast 
on b.half cf the Liberal Party. 2X7 
□avid Hamilton iS' i also on VKF>. 430 
It'S D.L.T. OKI 5X5 KevAfM. 6X2 
SaM Costa <5i i Joins Radio gi. 1UM 
John Peel *5- (also on VHF«, 12.00- 
12.05 S.m. As Radio 2. 


RADIO 2 LSOtho and YHF 

6.H a.m. News Seminars-. 6.K Simon 
Sate,; (S’* inelbdinc 6J5 Pause for 
Thnuehl. 7.02 Terry W’Of»n iSi includlaa 
>02 Test Crafcct Australia v West Indies 
•reaorti. 6.2T Racing F.ulieiln. B.4S 
Pause for Thought. 0JC-1L3D Harry 
Carpenter's Open House >Si including 
10JQ wuattvn' wait mo Jean 
Chillis «5« ine.’irdinff 135 p.m. Good 
Li«emns •VT1F ■ ItO pany Political 
Broadeas: or. hobaif of Use Liberal Party 
IffT D3*.U Himitor, tS- as Fu«J:o i. but 
sncludiaK on or.ly (also aam 

Seals at!' 2.35 and 3.45 Sports D-'St 
433 WAisoacra' Wait,-. a.as Sports Desk! 
4.47 San Costa iS> lnclndin^ 5.C Sports 
iJS . 3=c,rj TjC The News 

TTuddllacs s-amns Roy Hudd. 7 Jo Bow 
TIM- West War Sung -Si. 8-82-5X0 VHP 
only i also six Scotland ‘ Cemmand 
Perform a ne? iSi. 8X2-933 ttoom only 
Lpasbc Cap Special 9X3X30 VHP only 
taleo Mbs SraHand'.. Sing Somethliw 
' 5 - Al'-TL-ac H.t Parade (Si. 
u.u 2 ypfnj Desk dSOOtn oniy, also 
Jjonand. VHP joins Radio ii. 11X5 Joan 
QjaCis with The Late Snow iiaffihn only, 
also Win Scotland. VHP loins Radio 1). 
12-00-02-05 a.m. News. 


Songs i Si. 11.05 BBC Welsh Symphony 
Orchestra pari 1: Grace Williams, 
Brahms (Si. 12-18 p.m. La short (talk by 
John Rush by -Smith i . 1240 Crnicert pan 

»: Dvorak iS». 1X0 News. 1.05 Concert 
Hall (S». 2X0 Victor de Sabata 1 1692- 

16671 iSi. 3X5 Melos Quartet of 
Sturtearr part I <Si. 3.40 Words . . 

R. W. Burchfield. 3X5 Concert pari S (Si. 
435 Johann Strauss concert iSi. 5.00 
>^oral EvcoMna. SJ5 Homeward Bound 
(Si. 6.05 News. 630 Homeward Bound 
• conttoned ). 630 Lifelines: Lancuage 

and Conununlcarion. 730 lieinrl-b 
Schlusnus 11355-135=) song recltat 
Scnulwn. GtcMaae, Mah:»r. 8.M BBC 
Symphony Orchestra pirt i; Wituld 
L-moslawsla tSi. 843 The Arts Worldwide. 
BJO Concert part : Umnjau-skl fSi. 
9X5 Harold Pinter performs his play 
J'Moaotojrae." 948 Coown part 3 : 
Walton tSi. 1035 Seienuflcalty Spooking. 
UxS Cltaarosa iS*. li-X News. 


Mother. 3.00 News. 3.Q5 Afternoon 
Theatre fS». 3M News. 4.05 The 
Ttrillflht Of OW Warsaw: The Polish 
eapliAl in 13=9. 435 Story Time. 5.00 

PM Reports. JSJ9 Financial Report VHF 
Regional News. SJB Weather: nnnn-ciu 
6 -08 News. 605 Peincoal l^rw. 

6.45 The Archer*. 7.00 News Desk. 745 

Party Political Broadcast on bebalf ol 
the Labour Party. 730 It's Your Line. 
030 Sir John BeOoman >5i. 9X0 The 

Reith Lectures *973. 936 Koteidosconc. 

939 Weather. 10.00 The World TonhshL 

13.45 a Book At Bedtime. 11X0 The 
Financial World Tonight. 1135 Today 
in Parliament mo News. 

For Schools (VHF on yj 9.05 a-m 
12-00 and 2X0-3.00 pan. 


RADIO 3 «4m. Stereo & VHF 

WBO a-m. News, 7-05 Vow Midntook 
Choice part l iS>. S.00 News. 8X5 Your 
IfWowfc Choice part S (St.. 9XB News. 
9.85 This Week's Comnoser: Chopin rsi. 
Mxo Music tor Organ CSi. 1030 BceUwven 


RADIO 4 

134m, 330m, 285m and VHF 
TMcdiunTWave only 
648 a-m. News. 642 FlTOWS Today, 
WB Prayer for (he Day. 6X5 Today 
Includmc 630 VHF Regional News. 655 
Weather and programme news. 7X9 
News and more of Today including 737 
Sportsdeslt. 735 Today's Papera, IAS 
TbouKht fur the Day, 73# VHF Regional 
News. 735 Weather and programme news. 
1X0 News and more at Today in rinding 
847 SpOrfSdcsk and L3S Today’s Papers. 
8-45 Yesterday In Parliament. 9X3 News. 
(9X5 The Living World. 1935 The Year 
In Oucsilon. . U0XB News rion< m 
Britain Now. 1030 Daily Service. (10,45 
Morning Story. ULOO News. 01.05 
Home to RoosL (11.30 Thirty-Minute 
Theatre. 12X0 Itm, 12 X 3 p.nt, Yyg 
And Yonts. mt Top Of The Form. 
W2.55 Weather, programme news VHF 
(except London and sei Rcaional News. 
MB The World- At. One. ' MB The Archers. 
L45 Woman's Star (t from 2X01 In clod 
toa 2X0-2XB News, 22X5 Listen With 


BBC Radio London 

206 m and 94 J9 VHF 
iXO a-m. As Hadio — 630 Rash Hour. 
9XO Downtown. 11X3 lu Town. 12 33 p. ni- 
ce II it) Including 12.45 London Num Desk. 
2JD SOfl Showcase. ax3 is The News. 
432 Home Run including 5X0 and 6X0 
London News Desk- 7X0 In Town, axo 
QsesL 830 Soul 77. 10X3 Robbie 

Vincent’s Late Night London! 12.60- 
12X5 a.m. As Radio 2. 


London Broadcasting 

26Im and 97J VHF 
5X0 a.m. .Morning Music 6X0 "AH' — 
breakfas-tlme show. 10.00 George Gale*- 
mnrlns to London 12X3 Newswatch. 
2 X 6 p.m. Ncvrynratcb— second edition. 
S 09 Kewsbrcak. . 738 Jazz in Stereo. 
9X0 Robin Houston’s Nighthne. 1X0- 
4-30 a.m. NfehtM-a’ciL 

Capital Radio 

184m and 96.8 VHF 
. |tn !' 1 ? w BroWas: Show. 
Michael Aspel- presents music, m 

compedtlans and "Strapshop " Ji09 i 

Oa Daiicery. 3X9 pjn. Ro^nr Ssjml 7.00 
London Today. 736 Open Line. 9X0 
Rode Show. UX0 Tony Wyatt and his 
late night show. 230 «.m. Nighi FUshL 


5X6 


less. 

Cash 


GARDENS TO-DAY 



BY ROBIN LANE FOX 


IT TS regrettably true that our 
historic gardens are not easily 
maintained in the style which 
befits their history. Their plant- 
ings have often depended on one 
owner's bold, -taste, and his 
descendants, or his national in- 
heritors cannot be expected to 
show the same individual sense of 
style. 

Plants die, and the features of 
a garden can so quickly be 
altered by slight concessions to 
fashion. It is hardly possible to 
form a just opinion nowadays oa 
the difficult topic of Victorian 
gardening, a period which has 
tended to be despised because its 
varied masterpieces have dis- 
appeared. 

Rockeries, monkey pozzies and 
paths of coloured pebbles are 
onlv one side to its curious 
picture. Very few gardens have 
retained a Victorian design: 

Fewer still, of course^ have 
an Elizabethan or 17th-century 
plan which is maintained appro- 
priately: oF the ambitious 

modern attempts at recreating 
them. - such as the Queen's 
Garden at" Kew, it should at 
least be- said that there are 
those who are not always con- 
vinced. 

All. however, is not lost, very 
far from it, in fact, as the 
golden age of garden design, not 
only in this country ‘ but, to 
many eyes, throughout the 
world, occurred in an 18th- 
centurv England which believed 
In posterity and permanent 
plantings. 

The great landscape gardens 
laid out in the age from William 
Kent to Humphrey Repton 
matured slowly because they 
depended on fine forest trees 
and park scenery. They ought 
aJI to have passed to us at their 
final peak, before their old age 
required .replanting and another 
long delay. 

Taxation, apathy and aristo- 
cratic gambling have taken a 
high toll of them over the years, 
hut the small proportion of 
great lSth-centuiy landscapes 
which have survived are the most 
immediate and impressive 
monuments to historic garden- 
ing. 


scape ''piaDnim; which tht* great 
designers of the past had never 
considered. But where a great 
landscape garden already exists, 
it must have the strongest claim 
to precedence over the.- needs, 
maybe the temporary needs, of 
tie motorist 

The point, you may think, is 
not worth arguing.- But one of 
our finest 18th-century land- 
scapes has been threatened for 
several years with.jMt such an 
argument. 


So far from avoiding the',, 
face, at least, of Petwortift 
tone landscape, this proo- t 
cuts into the heart of iig 
historic corner. ™ 


For Pciworrh is not zn re- 
fine lSUi-century park iandscjJ 
The Pleasure Ground, a ■ - 


garden of shrubs, bluebells =tSl 
rare trees, traces its design l5 # 
to the Elizabethan age, and&; 
ampins of Elizabethan dejvT 
which were respected 
Georgian landscaping are »; 
trcmely rare. The two kn^,\ 
plan? for the Pleasure GnwJ ; 
in 15S5 and 1610. were not ^ 
thrown by Capability Brown, 
merely altered the sweep of tbl 
pa ihs and brought in a glon^ 

rini-if- (mui nlf Th,» Ifmnlu I. 


Strongest claim 


There are not exactly so many 
that we can oBord to be callous 
about them. Being callous has 
meant, hitherto, the planting of 
inappropriate rhododendrons and 
the inclusion of conifers from 
subsequent Victorian collections 
in settings which were designed 
on quite different principles. 

It has also meant rhe cutting 
down of copses and belts in the 
interests of arable farming. But 
it has not. until recently, meant 
roundabouts, bypasses: under- 
passes and street lighting. • 

Obviously, the motor-car has 
raised many problems of land- 


By-pass plan 

Sussex*? Petworth Park is well 
known to its 35,000 annual visi- 
tors through. the National Trust 
as one of the highest points in 
the history of garden design. But 
during tiie next fortnight, 'West 
Sussex County Council will 
enter the last stages of the 
debate over Petworth’s local by- 
pass. The latest plan fo be put 
to their judgment in the long 
epic of Petworth’s future s:HI 
intends to run the by-pass's 
traffic through thfr heart of one 
.'of oiir greatest landscapes. The 
discussions Df the past three 
years have not always suggested 
that local opinion is fully aware 
of tiie- landscape's historical 
importance. 

Its claims to attention are 
based on particularly interesting 
noints of gardening history. 
Gardeners arid others who are 
conscious of the place of Cap- 
ability Brown in the history of 
landscape may like to feci that 
this is one proposal which cannot 
pass without protest. 

Petworth Park, an undulating 
expanse of grassland which flows 
right up to the windows of a 
great 18th-century house, has 
deserved its frequent selection as 
the classic illustration of a whole 
age in landscape design. It is 
some years now since supporters 
of the Petworth by-pass were 
maintaining in public that the 
oark. whose account-book survive 
beyond question, has no connec- 
tion with Brown at all- 

It is one of the firmer facts 
of garden history that Brown 
designed his characteristic mix- 
ture of curving grass-land, lake 
and clumps of trees for the 
second -Ear! of Eeremont. Tils 

F ilan. dated 1752. can still be 
□spected. In deference to it 
the county council is now to 
consider the digging of a tunnel 
under' its foreground, to pass as 
near as 33 yards to the house it- 
self and to run beneath the 
immediate prospect from the 
house into the park. 

Whatever the merits of a 
tunnel, it still has to be enrered 
at either end. in this case by two 
cuttings, one of which cuts into 
the park's existing cricket pitch, 
the other of which, complete with 
aroundabout. runs through a wild 
garden known as the Pleasure 
ground. 


Pore femple. The temple is ^ 
anger of receiving a prosfcj 


in dan, 

over a hy-pass'S cutting, a~w| 
yards away from the ng -*■ 
runners approach. A fo* 
Frown' 1 ! chestnut trees andUiw 
are still surviving hero, oatl 
do not imagine they will be: ^ ! 
proved by -the roundabout wr* 
which the planners are proposjS 
to adorn them. The lists #1 
Brown's original shrubs for thJ 
Pleasure Ground survives; Jt 
seldom: sea buckthorn. ” trumps! 
flowers," tamarisks, and Persia 
jasmine have not survived Hu! 
years, but the Pleasure Ground 
history does not end wfcji 
Brown's improvements. 


Not for them 


From 1S70 onwards, a site 
which has claims to be atir&Ka 
venerable wild garden was dipu. 
fled with some startling ran 
shrubs and trees, suited to th 
peculiar brand of acid soil in ^ 
alkaline surrounds of the Sa&j 
chalk downs. The old and rare 
Himalayan rhododendrons, sai 
as eampvlocarpum. are 
flourishing here. There an 
Pocket HandkerchiH trees uni 
a particularly fine show of tin 
more difficult sorts of Comes 
Traffic and street lighting wn 
not be to tb*>ir taste. 

England’s landscape ha? grows 
in stages, and maybe it is jin 
past its best. The importance' oi 
the few sites which rank wli) 
Petworth is that they still beir 
witness to the truth that gardeni 
and landscapes develop graduaHj 
in layers. U. is not possible w 
tunnel under the nun 
eighteenth century layer In the 
name of respecting it and also 
to leave the equally precious 
earlier layers intact. 

When sn many generation)! 
have tried, as gardeners will, i» 
leave a finer mark Dn one srnaJll 
corner of nature. Them is surebf 
no sense in in.-uiiling the resuln' 
with ring-roa.iJ. As an esampli 
to posterity, the mood in whirilP 
Pet worth's own park was rw " 
ceived. one must hope that tJ; 
ruinous proposal will at lastiif .■ 
set aside. 



OPERA & BALLET 

COLISEUM. 101-836 316IJ 

ENGLISH NATIONAL OPERA 
Tonight & Fri. 7.30 The Italian Girl In 
Algiers: Tomor. SaL and Tve. 730 
- The Murry meow. 


COVENT GARDEN. " 240 1066. 

THE ROYAL OPERA 
Tanlgrtit and Tue. 7.30 RJgolottO: 5at. 7 
Der RosenVaralier. Seats avail Tire. 

THE ROYAL BALLET 
Tomor. Frl. ard Mon. 7.30 Symphony. 
Us Birtics. Petrushka. Ssats avail. Man. 


SADLER'S WELLS TH. Rosebery Ave. EC1. 
837 1672. " 


l Retorted bfcg. ml: 276 5450.J 

Until December 13 LONDON CONTEM- 

PORARY DANCE THEATRE Today 2.1 5: 
Cla»; Hinterland; Troy Game. Tonight 

7.30: Blue Schubert Fragments; Da Capa 

al Fine: Glady. Sadly. Hadly.rMadlv; No 
Man's Land. Tomor. 7.30: Np Man's 
Land: Blue Schubert Fragments: Gladly. 
Sadly. Badly. Mauly; Troy Game. 


SADLER'S WELLS TH. Rosebery Ave. EC1. 
.37 1672 Oec. IS !• Msrch 20. 

D'OYLY CARTE In GILBERT and SULLI- 
VAN. Box once now open. 


THEATRES 


A DELPHI THEATRE 01-836 7611. 

Evenings 7.30. Mat. Thuri Sat. 3.00. 
JEAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND in 
A UfTLE NIGHT MUSIC 
*' Music that ravishes the senses . . . 
a snow kissed with genius," Guardian. 


ALfiERY. 936 3878. Repertory Season. 
Tonight. Mon. and Tues. al 8. Mat. 

tc morrow at 3. Sat. at 8.15. 
DOROTHY rUTIN TIMOTHY WEST 
DEREK JACOBI JOHN TURNER 

. A MONTH JN THE COUNTRY 
Tomorrow £> Frl. al 8. Mat.. Sat. 4.45. 
ROOM WITH A VIEW 


ALDWYCH. 036 6404. Into. 836 5332. 

Royal Shakespeare Company 

QPENa TOMORROW FOR 6 WEEKS 
Graham Greene's new comodv 
THE RETURN OF A. J. RAFfLES 
Wed. price preview tonight 7.30: [cm or. 
7.00. then Ergs. 7.30. Mats. Wed. and 
Sat. 2.30.1 soec.al Sunca, nlgn-. Cele- 
bration For BUZZ GOOD BODY Dec. ~ 
at B.O. 


AMBASSADORS Q1-B3G 1171-3212. 

Evenings 8.0. Mat. Tues. 2.30. Sat. A 
Boxing Day 5.30 A 8.30. 
HAPPY A5 A SANDBAG 
New HU Musical bv Ken Lee 
Deii ahtful. Don't miss it.'* O. EXD. 


APOLLO THEATRE. 01-5 37 2663. 

RONALD PICKUP in 
The Award-Winiung Comedies 
bv ALAN AYCKSOURN 
THE NORMAN CONQUESTS 
B£5l* PLAY OF THE YEAR 
Evcrlng Standard Drama Award 
R‘ND tt R'ND THE GARDEN. Today 3.0. 
Frl.. Mon. 6.15: TABLE MANNERS Tnf. 
3 Tu. 3.15. Sat. 5.30: LIVING TO- 
G ETHER Tomor.' 8.15. SaL 8.30. 


ARTS THEATRE CLUB. 83G 2132. Great 
Newport St.: ladl- Lclc. So. Underground). 
Instant temp, membership avail. ISp. 

Evgs. Tues. -Sun. at 8. 

ANNIE ROSS. MIRIAM MARGOYLES 
KENNEDY'S CHILDREN 
"A blockbuJteY." Clives Earne*, NY 
Times. LAST 3 WEEKS. 


CAMBRIDGE THEATRE! 836 6055. 

Michael DSN ISON. Derek GRIFFITHS. 

THE ELACK MIKADO 
“THE BEST MUSICAL OF 1975." S. 
7)mn. Evss. 3.0. Wed.. Srt. S.O. S.J5. 


CASINO THEATRE. 01-437 6877. 

Prevs. from Dec. IT. Opens Dec. 18. 
DANNY LA RUE 
In a New Family Xmas Show 
QUEEN DANNIELLA 


THEATRES 


GARRICK THEATRE. " 01-836 4501. 
Evenings 0.15. Mat. Wed. 3.0 Sat. and 
Boxing Oa* 6.0 and 8.40. 
RICHARD BRIERS " Marvellous." Gdn. 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST. ■ 
FUNNIEST PLAY." H. Hobson. S. Times. 


THEATRES 


GLOBE. 437 1592. Evenings 7.30. Mats, 
jved.. Sat. and Bcxtng Day 3.0. 
(NO PERFS. DECEMBER Z* and 25' 
THE ROYAL SHAKESPEARE COMPANY 
JUDI IAN 

denih Me k. Ellen 

ANNA CALOER-MAR5HALL In 
TOO TRUE TO BE oOCD 
by BERNARD SHAW 


PICCADILLY. 437 4«4 

Mon.-Thurs. 8.0. Frl,. Sat. 6-00 S.4L 
ROYAL VARIETY HIT SHOW 
KWA ZULU 
“ Probably Hie most cotnoulslrelr 

able -nut-wl shew in Iordan.' F.T. I 
"A layout ociatior. :mnJ- ' Sun. enl 
Now Bjo« ng to Feb 1976. 




I 


GREENWICH. 858 7755. Krapp't Lac; 
Tape A In Memory of Carmen Miranda 
Opens tut. 7.0. temor.. Fri.. Sat. Q.C; 
Bedkrtt Evenings- Pr«. Sat. 2.30. 


GREENWICH THEATRE. 01-859 7755. 
Booking naw (or Dec. 2g-Jan. 3. 
CAMELOT PIE XMAS SHOW 


HAYMARKET. 930 9332 Evgs. 8. 
Sat. 5 A h.15. wed. 2.3d. LAST 2 WKS 
- HERBERT LOM TRIUMPHS." E. News. 
NIGdL STOuk n 
BETZ 

"William Douglas Home la one o t the 
wittiest writers in the country . . EN- 

CHANTING ENTERTAINMENT." S. Tma. 


PRINCE OF WALE5. _ 01-930 8611 

Evenings B.O Fti,. Sat. 5 10. 8 !C 
HARRY 5ECOMBE - . 

Lovable clowning... gteji£ 3 L-, 


D. Mir. in THE PLUMBER'S PRC 


QUEEN 

E renin 


_._'S THEATRE. 01-754 11SL 

venlngs 8.0. Mat. Thor. .3.0. Sat 
Boxing Dav 5.30 & 6- M. 

HJO PER=S December 22-25.1 

ALAN BATES In 

OTHERWISE ENGAGED 
A New Play bv SIMON GRAY. 
Directed bv HAROLD PINTER. 


RAYMOND REVUE9AR THEATRE. 73* 
1593. Al 7 P.m.. 9 »«- 

PAUL RAT MONO presents 


£ <C FESTIVAL 


— EROTICA '75 
Closed CbrtMmas Day o«lv- 
Open cn Sunders from Jan. A 


HER MAJESTY'S. 950 6806. Evga 8-00. 
Mats. W-d 2.30. San 5- 5 and 8.30. 
The New Hit African Musical 
IPI TOME I 

“ . . thrilling production, presented 

with a verve eclat, a technical 
brilliance, a rienness ol voice in 


precision Tn the dancing wtilc* I do 
not beHevc that ever the best 
American musical could rival. It 
Is a riot o» colour and movement . . . 
every member at the huge cast s 
superb.*' H. Hobson. Sunday Times. 


KING’S ROAD THEATRE. 342 7U8. 

Mon. to Th. 3.00. Fri- Sat. 7-3C. 9.30. 
THE ROCKY HORROR SHOW 
' BEST MUSICAL CF THE YEAR ' 
Evening Standard Drama Award 


LYRIC. 01-437 368G. REP. SEASON. 
Preview* nightly B.O. 5«t. S.O and 8.30. 
Opens Tues- Dec. 9 at 7.0. 

JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIMES Id 
THE BED BEFORE YESTERDAY 
A new comedv bv BEN TRAVERS. 
"The Seagull ■■ returns J*h. 1. 1976. 


MAYFAIR THEATRE. 


D1.E29 3036. 


Evenings 8.15. Sat. 5 30 and 8 40 
- LASy. BARBARA FERRIS 


BILLIE WHITEL ... 

and DINSDALE LANDEN In 
ALPHABETICAL ORDER 
■■ Michagi Frayn's ccvnedv n a drilehtiul 
experience. " ES. Last 3 tveeka. 


MAYFAIR. 439 3031. From Dec. 22. 
.. BOOTY'S CHRISTMAS SHOW 
□ally 2.00. A. Q. at. 10.30. 2.00 4.00. 


MERMAID. 248 7656. Food 248 28~35. 
£v. 8.18. Mat. Sat. 4.45. Last week. 
Bernard Miles. 

Elizabeth Seal. Peter Reeves 
. FARJEON REVIEWED 
A Musical Tribute to England's wittiest 
!**“£ WE'IS. HERBERT FARJEON 
SEATS FROM 750 » £2.50 Or 
COMBINED DINNER AND THEATRE 
TICKETS for J4.35. 


MERMAID. 248 7656. Food 248 2935. 
Dec. 1 5- Jan, 17. Booking Now. 
Swift's 

GULLIVER'S TRAVELS 
with Mike D'Abo. William Rush ton. 


COMEDY. 930 2573. EvOE. 8 00. Sit. 
a k_ s .-18- .2 nd 8.30. Matinees Tiiurs. 3. 

FRANdS LEIGH AMANDA 

MATTHEWS LAWSON BARRIE 

Samuel Tavlor's lovous como-;v," E.N. 

A TOUCH OF SPRING 
Effervescent fraction by Alton Dav(S." 

" ore 't'£ aK " ith 

Laugher " Fir, Times. ■■ the frolic 
*S S UCH FUfl. Evg. News. 

:R|TXRioi«'. 930 3z‘l6~ Evgs 8.15. 
Mats. Tlio r*. Sat. 5X0. Season cvlondtri, 
Tom. jsnppard'c ROSENCRANTZ AND 
GUILDENSTERN ARE DEAD. "I strongly 
recommend it to anyone." Fin. Times. 


NEW LONDON. 01-405 0072. 

18-Jan. 24. Booking Now! - 
SPIKE MILLIGAN. BERNARD MK.ES 


In Thi Mermaid Theatre's 
Award Winnina Production of 
TREASURE ISLAND 


Ped. PHee preTS. Tues Dec. 16 *t 7.30 
and Wed.. Dec. 17 st 2 33. 5.30. 


MEW LONDON. 01-405 0072 ! Jan" 1. 2. 
7. 8 9. 15. 16. 17. 71 22. 2T. ja 


« 8.30.' jin/31 'nnO *Fob* V I:" B to. 
, „ BRUCE FORSYTH 

In his own * ane mad " laughter show 


REGENT. . . 323 2707. Erenlrws M*. 
Fri. and Sat. 7.00 and 9.15. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 

AN ADULT MUSICAL 

Never a dull moment." Evening n***l 
TO O tickets held for sa le a: 
ROUNDHOUSE. 267 '2564. T_ M? 71 
Suh*. 7.30 Sals. 5 JO e, 9. 

Bains splendid mixed-media, greu^pr 

Sent exciting thought provoking sM* 

Time Out 

JOURNAL OF ANA1S NIN __ 
730 17*' 


ROYAL COURT. 

E tenlops at B. Sate, s ana 
TOM COURTENAY In 
THE FOOL 

WARD BONO 

ST. MARTIN'S. 836 1443’. EveitlnBS.Mt 


mnniiiw. Djq ivu. tT H/f 

Tues. 2.45. Sat & Bad- Day 5 00 6 V* 


A&ATHAcfmsfiet 
user RAP 


THE MO! 

World's longest -ever run. 


24th YVN 


SAVOY. 836 MSB. EvcnlWB *L 
Mats. Wed. at 2.30 and . SaL ft": 
Barbara MULLEN and Derek BONO 
AGATHA CHftl5TIE'S 
MURDER AT TH E VICARAGE — 
SHAFTESBURY THEATRE. 01-8SB 61#_ 
Evgy. 7.30. Matinees Wed.. Sat. 


ARTHUR LOWE _ 11UU .. 
JOHN LE MESURIER. CLIVE DUKN *, 


_ DAD'S 'ARMY , 

Funnv ana toucning % . - lew v***] 

S'lCtcsi." Sunday Tlmcg. ( 

OT-3B8 13* 1 


SKAW 7MEATRC. _ 

KIDNAPPED AT CHRISTMAS 
A New Camcdr for Children trt 
HALL. From toiav — Men to Fn. fl**. 

A 2. 30. &a t- 2 30 onlv- ! 

STRAND. 836 2660 Evenings 
Mali. Thors. 3 00. Sat. 5.30 »*8 


DORIS HARE _ 
RICHARD C4LD1COT. ANDRE W 5 AO», 
NO SEX PLEASE. WB'RE BRITISti : 
Directed bv Allan Davie. Mi | 
LONDON'S LONGEST LAUGH. 5»W» 
Christma s pirving i Hjwjd neanif^ 
TALK OF THE* TOW NT 01-734.^1 


DF THE TOWN. 

8.15. Ebiuna and DaneWf. 4*^ , 

iw Revue SWEET TEMPTATI?" : 


From 

New . 

A at 11 p.m. SALENA JONES 
Opening Motidav nevti 

ROLF HARRIS 


Tuva. 2.45. Sats. arul Bn. oar * -r 
_ Margaret LOCKWOOD 
Paul OANEMAN and Barrie 1NWHA* 


, DOUBLE EDGE _ 

SUPER . . . ihe-' cleverest ' i 

I nave seen lor roars." 0. J*- 
Ncarbv Streets NOT alter ted 

b v XMA S Partin g restrict i on* 

VICTORIA PALACE. 834 

Evgs. B. 00. Wed.. Sat. 8.00 ■«* 
MIRE YARWOOO 


In ”Tbe Time of Your L l ®. np 
- . a greatly en lovable remv 

02**.' 


DRURY LANE THEATRE. 01-836 BIOS. 
Evenings 7.30. Mat. Wed., Sat. 2.3D. 

A NEW MUSICAL ■ 

Tho bnohtesr British musical tar 
v«rs." Sunday People. 


DUCHESS THEATRE. 83B 8243" 

Eveninga B.OO^fc^lS and 9X0! 

.. „ Now In Its cth Year 
Breathy* fclnghv BeuutiHil." S. T«. 
The Nudity is Stunning," d. "Tel. 


D UKe OF YORK'S. fl36’si22. Mijn'-ThTe". 
Frl.. Sat. & Baiting Day 5 30 a, 930 
.LESLIE PHILIPS. ROY KIN NEAR 
Two of the fL-itnieu men of tnc British 
Stage . ■ - Laugh* come tVck and fast." 
ROGER'S LAST STAND 


OUKE OF YORK'S. 01-838 5123 

Kiehord GooUlea. Jan. Tsffaoi | n 
TOAD OF TOAD HALL 
Mas. Dec, a; to Jan. 17. Boon now. 


FORTUNE, a 30 223B, Men.- 1g Thun. 
Evgi. 8.00 Frl. and 6 30 and 9,00. 
FROM AMERICA 

mvastatihglv funny, r oT Mirrpr 
"FASTERN YOUR SEAT BELTS FOR A 
WILDLY BUMPY NIGHT/' D.MalL 



NEW VICTORIA. B34 057.1 . 3 week. 

O’*. « at 7-30. Men- Fri. 4 33 
A_2-30. ait. 2.30 A 7. SO. D*c 31 at 
■J- 5 ® s - 7 „°- 0»vld Hamilton. Adrienna 
SaHv Jam«, Chrittopher Beervy 
jennv TomajHi, Torrm» Vince s. Kenneth 

COnqof Tn 
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Television ^ .;:> . : r-. £■ 


I Oxford Playhouse 


What’s good about this autumn 



by CHRIS DUNKLEY 


M 


Id his Invaluable FxLmgoer's 
Companion Leslie Hal li well, 
chief movie buyer for the ITV 
network, says of Bobin . Hood: 

" The legendary. outlaw leader of 
"• 1 - Plantagenet England is one of 
literature's., most oft>filmed 

characters. There were film ver- WZ 
?V sions in 1909 (GB), 1912 (OB). 

•v. ms (v.s.), igi3 (us.), ms ■ 

fGBY. . and so on, via the 
.:\ >l ;• Fairbanks version of 1922 to the' 

1951 production with Richard 
■,i ,‘,' V Greene who not only played the 
pan in the feature film Sward 
]., - 1 ' c Of Sherwood Forest but also 

i.,.,".. .starred as Robin bU.85 half-hour 
,.L television programmes. 

. ■ 

• % ■ Those programmes of Greene’s 
1 ' .. .> are some of the first television I 
■v ."/can recall watching and— as 1 re- 

member them, anyway— tiwar 
make an intriguing contrast with 
iv."''.the new version which is now 
- r[ running as BBCl's teatime serial 
■"> t ‘ r . on Sundays. Hollywood has 

• c always re-created former periods 
v - of history in .the current, idiom, 

• r ' ' so that 1930s R e naissa n ce sets. " 

•. 1T costumes and even attitudes are 

/ Tecogiusably different from 
... : 1950s or 1970s Renaissance, sets, 
...^.costumes and attitudes. Televi-- 
vsion has been with us 'long 
enough now for us to see that. 

. ■ ■ unsurprisingly, it has the same 
-/habit. 




- * 1 • ^ 

■ v - 



Uncle Vanya 


bv B 


YO U N G 


_ .. . 

Tony Britton, Ann KrtKmk and Rhoda Lewis in *• The Nearly Man " 


. but then policemen 1 and panied singing of Martin Cathy's Ann Firbank Is called upon to -some great old movies (several of 

n. Tb e memory of the 1061 ver- teachers keep getting. .younger arrangements. deliver a sentence such as “So Eisenstein’s, for example, several 

R °bin Hood is one in as well. * we don't know, the two of us, of. Ford's > and some great 

which Richard Greene bad a per- There is a scarcity of oond how long « r e have to stay in our modern ones (2001 for instance! 

{} ;0m petual smile on his shinmgly In re-working another classic /and even lwdt modem drama separate rooms; separate lives" have to be seen on a larger-than- 

faoa- . nrn-il «aht -> fire. MM TTi.nV. 1 eveD 04 **| UlUUCrii aTOBia _1 .v: IS*. . 


In the fashionable way. the 
programme print* extracts from 
Chekhov's letters that insist on 
the comedy of his plays rather 
than their drama. And as usual, 
although the director. Gordon 
Mac Doug all, has done his best, 
ft is the drama that grips us. 
with the comedy acting, as 
comedy should in such condi- 
tions, as a lubricant. The fact is 
that, passionately as he believed 
in this thing, Chekhov was 
wrong. His plays are not 
comedies, they are dramas about 
comic people, and this is not at 
all the same thing. There is 
nothing particularly comic, io 
take a parallel, about the down- 
fall of Oscar Wilde. 

Serebrjakov may be a man to 

strike amusement from an audi- 
ence, and Edward Jewesbury’s 
performance, like an animated 
Victorian photograph, performs 
this effectively. But what he docs 
in the play — condemn his wife's 
family to a lifetime of tedium 
to maintain bis superior stan- 
dard of living — is horrible, and 
Vanya’s reaction to the sugges- 
tion that the estate should be 
sold for the old man’s benefit, 
culminating in his two ill-aimed 
revolver shots, only arouses tbe 


Bush 


same kind of laughter as a 
Frankenstein or Dracula talc, 
arising from a sense of relief 
that these things are happening 
io other people and not to our- 
selves. Richard Wilson as Vanya, 
pouring suddenly into the scene 
the passion lhat has been masked 
rill tben by bis endless boredom, 
makes it fine and moving blit 
yes. funny as well in its genre. 

In Anton Rodger’s hands 
Astrov has an admirable air of 
detachment from anything but 
trees and. occasionally, medi- 
cine. The sudden surrender In 
his weakness for Yelena (won- 
derfuly beautiful and vacuous in 
Amy Nissen’s perform once; is, 
properly, suggested more in his 
conversation than in his manner. 

though she doesn’t put up much 
resistance. Gabrielle Lloyd's 
Sonya, on tbe other hand, has 
love pouring out of her eyes 
when she looks at the doctor, and 
though she has done all she can 
to suggest plainness by wearing 
simple clothes and dressing her 
“ beautiful “ hair in a simple 
style, she can't help radiating a 
kind of spiritual charm that 
spills over into a physical 
equivalent. 

The costumes are presumably 


not 
screen at 


shaven face; a sword fight, a first Bntish story for BBC2 Hugh about mod era politics and poll- there is absolutely nothing she life screen in a cinema and 

v. .. . fight or an - ambush (with Whitem ore has not produced any u elute' on teievisforT If there un do about that stilted syntax, on a smaller-than-life screei 

. battalions of men diving from- such striking contrasts with pre- h “'r ““ nmre Dennis Coming off the screen it is just home. 

• „ ■ oak trees) was always in pro- .vious productions. His Moll P ft tt * r '* Vnu> Vote Vote for as though she has said "So we But T am very far from being 

.. ^fgress: and black was black; white Flanders (second -and final part a IT*, don’t know comma the two of "against” old movies on televi- 

'was white, and the sheriff and tonight) is not the Kth century «»*£,._ Thp us comma how long we have to sion. When the picture fits the 

. . . ‘’•his men very nearly left ahme fighter for women’s lib. which a vbm* lth« not h een bn- stay in our separate rooms semi- TV screen, as Hawks’ and 

. ^trails behind them. 1975 adaptation- could so easily to to mei colon separate lives." Capra’s do. and the element or 

Short of turning the Sheriff “* so wrongly, havejumed her Kf? 1 ^l”S?£r. Ib^fSTTo , * sbcw 

. » and Sir Guy of Gisborne into tne a-mSr S mf« *3 jiftiS Granada and Arthur Hopcrafr . What a marvellous treat It was eance then J am all Tor them— 

heroes and Hood into the. villain £f* n a . BTeat deal more -of Julia for deve]oDjnE his single play ,n a week of foul ^“ter nights particularly if they are as funny 

■ . . "- the current BBC version could ^ RiS of The JVeorlv Mon into a series; io be able to climb into bed and as Bnnpinp l-p Bob?/, though 

■hardlv be more differenL Here ®y e v allowed to see or Kim d w hirh nnt nnlv taken watch films of such quality as that is difficult. What a pity 
'Martin Potter’s Robin Hood is a Novaks in 1965 (for example) D otitics and onliticians as it« sub- Hawks’ Bringing Vp Baby, and that the 80-minute documentary 
‘ serious facS introv?rtfed yoSig apart from thb.4un-b.no ' Gapra’s The BhUer Tea of General in the American series The Mei 

- ' m an with thestraealtiiK hair and obvious way m which the pro- J S ou itp r« cee ih e snh ^ Yen and Mr. Deed* Goes To Town Who Made. The Movies accom- 

.VthfwTs^vbfaSiSd mousmSi ? h u 5«°" B has for reiSdSS. “ ' on successive, nights. Using a pacing thi. week’s • Capra 

of the rebellioiLn art etudent_ As tbe ? 070s. • - ■ . ' ' , ' . L modern television with an ear- season was such an uninspired 

• ' intemreted hv Potter scriut- Those who^ complain habitually Unfortunately, two mistakes phone it is even possible to do catalogue of clips. It could so 

pdi tor/writer Alistair Bell and about the liberties thgt tele- are dragging the senes down, this without disturbing anyone easily have set us ail off looking 

" director Eric Davidson there is to* 00 take « with their T b* first js the failure to deal eis e w jjo wants to sleep. for common or .contrasting 

: in thi* nmtswpri ’ Earl nr favourite . authors “ - Trollope, with specific political events and in some quarters 1 have a name . themes in his works. Instead of 

■ • Hnntin®don more of the Ansrv Shakespeare. Flaubert .or _who- Particular problems (real or f 0r being “against" old movies which it simply lifted some of 

- Brigade or I ’Ftran^er than everv~and who write, letters of fictional — it is immaterial) and 0 n television; a name which has tbe best bits from each of the 

■nick Turnin- nr Father Christ- scorn and bitter complaint when the concentration instead on been tied onto me because I have films and piled them up like an 

■ • ■ •mas. tbeir hero or . heroine is seen vpr y broad and really rather in the past complained about the Indigestible American sandwich. 

• • r , wearing an item of clothing not ?®Sue political philosophies, absurd effects which can result It also tended to give away the 

. introduction of far more specified by the author - will no.Tb® second, and much the most from " optical rationalisation *’ of plots which is never a good way 

. than usual subtlepr and tone d oubt- rejoice at this lack of important since it makes the wide-screen films (that is, to introduce any film. 

. *? t0 _. ob,n ® relationship with t ren dinpss. I, on the other hand, series almost unwatchable at squeezing them sideways to fit 

the King, and the King s relation- wonder whether . there , is not times, is the habit of having the a TV screen) or from bad * 

snips with his mother ana always some scope,, more with participants declaim speeches at “scanning” (the alternative -Either great minds think alike 

rbrother is (somewhat surnns- sa me authors than others, for one another so that they sound system in which — theoretically — or. 'as I believe, there Ls a re- 

- ragly) highly successful. This the eternal troths of any classic modern actors imitating the projectionist continually markable lack of originality in 

1S w- if ■ rs ! * J - ve . “ ea work to be presented' in a way Victorian * thespians” rather "scans" horizontally to select for choosing programme °titles': at 
which, instead of being just a ^ particularly apposite to Iban like people talking. transmission the most important g.00 p.m. on Tuesday BBC2 

r wii 1 4 gooa y»ni---and it is the age These days even the most pre- part of the picture). broadcast a programme called 

• still that— promises, to become , One aspect of this" production tentious politicians are not heard I still say that these techniques, WJurt Did You Learn in School, 

quite a revealing drama too. worth special notice is the con- using phrases such as " an particularly when used ineptly,. Today ? At 12.10 ITV hroad- 

The youth of all the pro- tribution made by the Water- ingrained terror of humiliation, can spoil a good film, and I still cast a completely different pro- 

• tagonists other than the Abbot, sons.- No better group. cd»ld have perhaps; that's tbe politician's say lhat to be properly appre- gramme called What Did You 

comes as something of a shock, been chosen . for the typaccom- unifying phobia," and when poor elated as tbeir directors intended, Leorn at School Today ? 


The Kid/Moby Dick 

by MICHAEL C O V E N E Y 


the work of the designer. Saul 
Radomsky, who has n> i<- 
cbievously set the play m a w nod- 
panelled sitting-room that mu>t 
have given Astrov constant pain. 
They all took rather newer and 
better kept than ! would have 
imagined in this rustic back- 
water; but doubtless tbe com- 
bined efforts of conscientious 

Sonya and Rosamund Green- 
wood’s lovable old Xanny kept 
things going, and doubtless the 
erect and authoritarian 
Voiniiskaya of Margery Withers 
en>ured that they did. 

For the most part the play is 
taken very slowly. Only the 
working class — Nanny and the 
labourer whu comes to fetch the 
doctor to the factory— move at 

more than the pace or treacle 
dripping from a spoon except at 
the moments of emotional crisis, 
which are thereby Riven extra 
strength. The last scene of all. 
with Sonya resting her head on 
Uncle Vanya's lap and promising 
that they shall find peace, is in- 
credibly slow, a rallentando to 
end all ra Men! and os. Suggesting 
ns it does a relapse mio another 
20 years or unbroken boredom, 
it works very well. 

The translatiun used is Ronald 
Hinglcy'x. fluent and up-to-dale 
hut given sometimes rn sueh 
excesses of current use as 
" hocus." “ psychopath " and 
" scrounger 


New Ashton 


ballet 


v^F r ankfurt Schauspielhaus 


«L 


: • j ; .-S 


Festival Hail •" 

Messiah 

by ; GILLIAN WIDDICOMBE 

We stood for the “ Hallelujah " violins, down to two basses for 
chorus; the alto 2 urias were taken th e tutti, reducing further to 
by counter-tenor; and the Lord 

of Hosts sang Vet once a little f res h engraving. (Wright 
whoile . So in many respects obviously fastidious io marking 
it was simply the Goldsmiths parts with precise dynamics and 
Choral Union doing their annual shapings: but bis players — a 
Messiah. However, the GCU is 1ft young, ad-hoc ensemble known 
good form these days, thanks to as the Musicians of London — 
Brian Wright their lively, young must concentrate rigorously on 
and untraditional conductor. And intonation.) Continuo .was 
though both edition and execu- modest, but tbe recitatives, were 
tion were roughly the same as a heavily conducted, for no 
year ago. lost Monday I found apparent reason, 
much to enjoy and savour. -This year s soloists were 

Possibly the choir has grown young British team led from the 


a little larger — an uncountable 
number, say nearly 150. But 
they sing with light, detached, 
airy phrasing, and even tone. 


bottom by Brian Rayner Cook 
Neil Jenkins sang the tenor 
arias memorably, with colour in 
tbe voice, a touch of drama, and 


The men are particularly a great deal of taste in the 
strong, and declared “The Lord musical shaping. Paul Esswood’ 


gave the word " in a bold 
fortissimo f^ee of the usual 
blast- of an amateur ensemble. 
Mr. Wright manipulated the 
work with care and sensitivity. 
(He is not one of our two-tempo 
choral conductors — rejoice 
greatly!) For example, the 


melodious counter-tenor jvas 
admirable, but not inovinc 
articulation is impeccable;* but 
he seems reluctant to strain ii 
suave, melloW tone— and one can 
hardly blame him. That promis 
mg' soprano Jennifer Smith 
sounded nervous; her first Fesri 


The Inconstancy of 

LOVe by RONALD HOLLOWAY 

Molfere is such a dominant experience its pleasure without 
figure in Germaij repertory— he its pain by way of exchanging 
ranks in popularity behind partners or correcting a mio 
Shakespeare and before Schiller taken identity or two. This 
—that many here tend to forget approach to dove via chatter 
that tiie Comedie^Franptise has captivated the emerging bonr- 
-other' stars in the iinnameut geoise audience and led to one 
equally worthy of 'attention. But undisputed masterpiece: Le Jen 
-the Frankfurt Schauspielhaus ae V Amour el du Hazard (The 
over the past few seasons has Game of Love, and Chance), 

...made a purposeful effort to spot- written in .1730; in which a 
- light the classics,- bid and. new, double mistaken-identity im- 
against tbe proper critical back- pinges on the feelings in mutipie 
ground. Thus, - whether, one ways ae masters seemingly fall 
agreed or not with . Peter in i^e with servants. 

Loscber on Strindberg — to name has made a fast reput* 

but a few examples— the expert- “ - °w th . e P a ? 1 f sc ?S 
ence stuck because minor roles ***£ w n w«^i 

and details were as vivid and ~ Genets The Maids and 
vital as,, sav the 1 title fiEures Goethe 5 Stella- He has a hand 

■■ at stage centre. Luc Bondy’s ' The 1 D Jea 

production of Pierre- Cari et de produ 5?° n P L B ?°? 9 
Chamblam de Marivaux's The was ch osen one of the best pl^ys 
Inconstancy of Love (following °L,f e 4 lfl73 ^ 4 an f 

the German -translation, Die strike images that reveal tite 
Unbestdndigkeit der Liebe, ot-La J^w emotions of a situation 
Double Inconstance) Is no e**p- ? e i"« a word is. spoken. For The 
tinn: we are reintroduced to a Ij ? pe he 

classic that has much to say to “ * modem 

us In these permissive, search- replete with chic cqs- 

inc times tumes, full-blown hair styles, and 

The plot of La Double I«co»- Parted, effemipate masks. Silvia 
stance on exchanging love part- ®nierges f™ 0 * i large cardboard 
ners drawB its energy from m a fetal position, t filing 
Tommedia deli arte master- observed' fjcom t distance ’by 
servant characterisations;, writ- faces a glass partition as 

ten in 1723. Marivaux was then at a studio recording. . 

* depending heavily on an "Italian .The stage design (Erich 
company housed in Paris, which Wonder) is a cardboard maze 
was to stage two-thirds of his that folds back and forth into 
30 plays. The lady Silvia is various compartments, as though 

Inved by the Prince but she Is this garden game has been trans- 

• .in love with Arlequin; tite f erred to the domain of the sa.nl 
.Prince hires Flaminla, a girl of Bondy goes Marivaux one better 

‘"the’ same station as Arleqiiin, by having his four main charao- 
lo seduce Arlequln. and thus a tera fall in love with each other 
change of affections is brought indiscriminately. at the drop of 
‘about. Marivaux simply, but a -hat; it works in the beginning 
cleverly, notes that the idle -rich and has its effect in portraying 
fend to fall In and out of love a moral dilemma of. our times, 
without ever knowing -theJr true But the .overriding concept sooq 
■ feelings at any one time. gives way- under an avalanche of 

The play’s most 

quality is how fickleness can 1 ®* J d - . d > th a 

carry the action through without The advantage of the Frankfurt 
to props or dramatic ^penment however is that 
Jf there are hidi Marivaux has been “rediscovered 

MjSAra'WiSaft'S 

anything eise, but talk of . a AV ’ 

highly stylised nature with a . : 

total absence of guffaws, clown- 
“mg or burlesque, as in Molibre - - 

and Beaumarchais who decorate *’ ~ ~ • net always consistently. We 

courtly comedy like two royal c+«« f allo TrA«k» 80 °o realise that there has io 

bookends- .. ' StOWellS I TOphy .awards be a key to this jumble of 

Marivaux wrote for the literary . . recollections, and a good many 

salons back in "Paris, centres of Sir Thomas Monnmgtpn*. Which follows the prize presenta-. 0 f us win be able to forecast 
sophistication after the strangle- President of the Royal Academy, tjon, is being , held tills time in what the key is going to be. I 
hold of Versailles was broken by ^ to present the awards for the Diploma Galleries at the shall not reveal it here, but U 
Loiris XIV's death. He specialised na „.q tfW#-1 , 0 Ti-nnh* the noen 5 oy * 1 Academy, Burlington doesn’t matter all that much; 


resort 

■climaxes: 


different sections of The Wde of vsl Hall Messiah? All arias 
Glory were separated with wore ornamented ' generously: 
interest and flexibility. and the decorations seemed a<. 

. Wright , uses a small instru- elegant and apt as the scrolls 
mental ensemble: seven first on a rococo mirror. 


Almost Free 

The Long Night 

by B. A. YOUNG 

Diana Fairfax is all the cast of blue-eyed airman hero who was 
Iain Blair's play The Long iViphf. killed flying over Germany; he 
the-latest in this 1 theatre's season was not the man Ruth called 
of plays by new British writers, “father." Ruth has become a 
She sits at a table with coffee on film-actress with an obsession for 
it and. candles and a book. Three Garbo, wham we see as Camille, 
windows behind her are covered Queen Christina, Anna Kare- 
witix red velvet curtains. Light- nina, projected on the walls ef 
mg the candles, she prowls the room. We never see Ruth's 
around her room like Natasha mother, though she talk? to her 
in The Three Sisters; then, all the time, usually to refusp 
touching a switch, she summons the offer of food. Ruth has had 
up an image of Greta Garbo. a brief affair with a young man 
Ruth is her name. . Her story, who killed himself with a 
when she tells it. goes like this: bayonet when, after, a night of 
Her mother bore her to a blonde, sex that (according to her recol- 
..... . lections of it) was designed 

f mostly to annoy her mother, she 

, " refused to marry him. 

R.A. President to present 11 *? tumbles qnt bit by wt. 


ins At vs ceatn. ne special - Stowells Trophy the open 

•m affected, mra-passionate love- • -nmnStSTion for . . what matters Is the study of this 

making— his speech was tagged Parting ^competition ;or The awards will be presented odd, distracted woman, whom 

as marimudage (mostly due to students at Britain s leading art during Private View at the Miss Fairfax plays movingly, 

the licence of his imitators)— colleges, . sponsored by Stowells Diploma Galleries on Tuesday having made herself look as 

that had innocents awakening to of Chelsea, the wine and spin* ..morning, January 20. • Subse- much as possible on her natural 

love in some fantastic surround- company. _ - . flpeotly. all paintings will be on base like Miss Garbo, 

log a breath away from the The public exhibition or toe show at the . GaUenes. until .The director is Jack Emery, 
immediate ! rococo Jtfaeusy, - to painting* chosen as finalists, Sunday evening, ..January 25. the designer Norman Coates. 


This fringe theatre, which has 
had such a good year (its third 
good year on the trot) marks 
time this week with a double 
j bill more worth while than 
illuminating. 'Die Rid by Keith 
Wood features John Carter as 
tbe cissy hero living out his 
last minutes before confronta- 
tion with Pat Garrett, popping 
in and out of his own legend, 
whining his own epigraph to the 
theme tune of Midnight Cowboy. 
surrounded by rickety furni- 
ture, glass mirrors, tequila 
bottles and girlie magazines. A 
sort of Wild West exercise in 
action panting. Mr. Carter is 
technically impressive but 
spiritually unattractive. As he 
smashes glass, destroys wood- 
work and fires bullets at the 
ceiling, one witnesses a nasty 
rddent gnaw itself to death. 

There have been better plays 
about The Kid (Michael 
McClure’s The Beard for 
instance) and more dense, 
poetic dramatic usages of cowboy- 
legend (several plays by Sam 
Shepard). The piece, though 
short, is indulgent and. in the 
end, ineffective as an assault on 
our sympathy. 1 liked the - image 
of the collapsing sharpshooter 
prancing dangerously among bis 


own debris as the “ left hand 
girl” at a hillbilly shindig 
before helplessly summoning a 
fantasy maid to clear up behind 
him; and there is humour in the 
removal of Billy's dreamworld 
to a contemporary setting with 
the hern quizzing himself on his 
own birthdate in a comic book. 
But the play rattles too murh 
and leaves little to savour or 
enjoy. 

Keith Johnstone’s half-hour 
Moby Dick sketch follows like a 
breath of fresh air: Derrick 
O’ConDor and Anthony Trent 
play master and servant in a 
lunatic quest for the former's 
escaped sperm— his one chance 
of a m^le heir- Abounding in 
felicitous lines that would not 
disgrace Ken Campbell, the 
aghast duo's hunt turns into a 
mission of revenge on the high 
seas once the master's leg has 
been savagely bitten by the 
ballooning monster, and the 
Pinnochio-style conclusion (with 
Freudian overtones) is played 
with great gusto and delight- 
fully maniacal goonery. The 
event is a small pleasure (as 
was the master’s feeling for his 
daughter) and is keenly, imagi- 
natively acted with the aid of a 
table, two chairs and a couple 
of mackintoshes. 


Sir Freilrnck Athlon’* flr^t 
major ballet For The Royal 
Ballet since his retirement in 
1970 has its world premiere at 
Covent Garden on February !’J. 
A nne-acl ballet. :\ Month :n the 
Country is freely based on Tur- 
genev's play, and set to three 
orchestral pieces hv Chopin 
arranged by John Lanchbcry, 
who conducts the first three per- 
formances. It is designed by 
Julia Trevelyan Oman. Casting 
includes Lynn Seymour as 
Natalia Petrovna. Anthony 
Dowell as the Tutor and Wayne 
Sleep as her son. 


Campaign for 
Harwich Electric 
Palace 

A cainpaicn has been launched 
to save the Electric Palace 
Cinema. Harwich. The building 
is K4 years old and a unique 
example of early cinema build- 
ing and operation. The sum nf 
r.lO.OOO is needed in restore, 
develop, improve and operate 
the theatre, and ihis will he 
administered by a trust under 
the patronage of Sir John 
Betjeman.' 



is as good as your insurance cover here? 



You may assume that it is. 

And you may be wrong. 

In our experience, many multi-national 
firms are under-insured in one part ofthe world 
or another. 

But how can you control centrally, 
insurance for your local branches around 
the world? 

Easily. By organising your international 
insurance through CU. 

Our local branches will handlethe day-to- 
day running of your insurances. (We are in more 
than 1 00 countries worldwide.) 

Butthe broader aspects ofyour insurances 
can be dealt with by our International Risks experts based here 
intheU.K. 

We'll helpyou byanafysingyour preserrtcover. 

We’ll propose covers to meetyour local and world-wide 
corporate needs. 

We’ll be on call to discuss with you insurance trends, or 
analyse particular claims areas. 

We’ll helpyou with services and data on better risk control. 
By keeping everything under control from over here,you 
can have peace of mind about your insurances overthere. 

Call us, or ask your broker to set up a meeting. 


Make Sure. Internationally. 



Commercial Union Assurance Co. Ltd., International Risks Division . 

P.O.Box 420, St Helens, 1. Undershaft, LONDON EC3P3DQ.Tel;01-283 7500. Registered in England No.21487 
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concern 


at cut-price 



BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Dec. 2. 


AN “ ora! demarche ” made by 
(be EEC Commission to the 
Japanese Foreign Ministry this 
week Is believed to express very 
strong concern about price cut- 
ting and the provision of 
extremely attractive credit facili- 
ties by the Japanese shipbuilding 
industry. 

The “ demarche," made a week 
before a session of the OECD's 
Working Party on Ships in Parts, 
apparently included a statement 
to the effect that the recent 
behaviour of Japanese ship- 
builders could be a threat to the 
survival of the European ship- 
building Industry. 


Paris meeting 


The Japanese Foreign Ministry, 
which received the “ demarche " 
through the Commission's Tokyo 
office, is not required under 
normal diplomatic procedure to 
nuke a formal reply immediately. 
But the Commission is obviously 
hoping that its move will have 
some impact on the Japanese 
ai'.itudc in Paris next week 
after the UECD meeting, which 
is scheduled for Tuesday and 
Wednesday. The ship issue will 
be taken up again at the bilateral 
meeting between Japan and the 
EEC to be held in Brussels on 
Thursday and Friday. 

The EEC “ demarche ” was 
delivered immediately in advance 
of an industry-to-industry meet- 
ing on ships at which European 
and Japanese shipbuilders will' 
certainly be discussing prices, 
and possibly also some form of 
market sharing. 


sloe on which a strong line has 
been taken with Japan on A 
bilateral trade issue. The first 
was the delivery of a note on 
cor inspection problems to the 
Foreign Ministry In October. 

European concern about 
Japan's ship export performance 
can he understood against the 
background of recent monthly 
figures for the shipbuilding 
industry, which show a remark- 
able increase. 

The industry secured expert 
orders for 55 ships with a total 
gross tonnage of 646,000 tons in 
the second quarter of 1975, but 
monthly orders from July on- 
wards rose spectacularly, the 
figure for July aloDe was 19 ships 
of 122,800 tons. In August it 
rose to 37 ships (669.000 tone) 
and in September to 43 ships 
1626.000). 

October orders, according :o 
Japan Exporters’ Association, 
came to 57 ships with a total ton- 
nage of 935,000, or roughly 50 
per cent, more than orders for 
the whole of the first quarter. 

Only 10 of the ships ordered 
from the industry in the six 


months from April to September 
were tankers— the sector where 
Japanese shipbuilders have tradi- 
tionally been strongest, bolding 
around 60 per cent- of world 
orders. The rest of this year's 
orders have been cargo ships, 
where Japan has so far taken 
second place to European yards. 

Japanese shipbuilders justify 
recent price reductions by 
making the point that the infla- 
tion allowance, which was being 
included in price quotations up 
to a year ago. has ceased to be 
necessary. They also claim that 
European allegations of price 
cuts ranging between 30 and 50 
per cent, on recent Japanese 
ship contracts fail to take account 
of differences in specifications. 

Despite that, there have been 
signs recently of concern by the 
Japanese Government that some 
companies have been cutting 
prices excessively. A medium- 
sized shipbuilder who secured 
big orders from a Greek line in 
September was investigated by 
the Transport Ministry and 
warned to exercise “ caution " in . 
future contract negotiations. ■ 


Kuwait may take 


over American 


Independent Oil 


BY RAY DAFTHt 


THE KUWAIT Government, 
which has just completed agree- 
ment for the total acquisition of 

British Petroleum and Gulf Oil 
assets in Kuwait, is now con- 
sidering taking over the local 
operations of the American 
Independent- Ofl Company. 

The remaining 40 per cent, in- 
terest of Gulf and BP in the 
Kuwait Oil Company Is being 
acquired for a compensation 
figure of some $50.5m., accord- 
ing to the latest reports from 
the state. 


Chinese 

Spey jet engine order 




BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


The American independent 
takeover would be oh a much 
smaller scale. The company, 
which operates independently of 
the Kuwait Oil Company in the 
so-called “ neutral zone " be- 
tween Kuwait and Saudi Arabia, 
accounts for -about 3 per cent, 
of Kuwait’s average daily oil 

production of 2m. barrels. 


Mr. Abdel Mottaleb al Kazami, 
Kuwait's Oil Minister, an- 
nounced the possibility of 
acquiring the American Ihde-j 
pendent’s interests.- He added, 
however, that Kuwait wag not 
Intending to take over another 
marginal operator, the Japanese- 
owned Arab Oil Company. He 
said Arab Oil had a “ special 
position because it- operated 
neutral zone offshore wells for 
Kuwait and Saudi Arabia. 

• Another OPEC member, 
Libya, has struck large quanti- 
ties of oil at a test drilling site 
in western Libya, according to 
an AI -Jihad newspaper report 
quoted by the Libyan news 
agency. 

The report added that the find, 
by tbe Libyan National Oil 
organisation, indicated a large 
oilfield. 
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Cyprus seeks 
Gulf trade 


The meeting, which is tech- 
nically that nf an ad hoc com- 
mittee set up by one Japanese 
and two European shipbuilding 
associations, starts in San 
Francisco lo-nwrrow. Its deci- 
sions could alleviate some of the 
problems worrying the EEC, but 
the Commission apparently 
decided not to wait for this 
possibility before delivering its 


By Our Own Correspondent 

NICOSIA. Dec. 2. 
MR. MICHAEL COLOCASSIDES. 
the Cyprus Commerce Minister, 
said to-day that a Cyprus dele- 
gation which visited four Arab 
countries last month secured 
orders worth £2m. He announced 
that a Cyprus Trade Centre will 
be established at Dubai io pro- 
mote Cyprus exports to the Gulf 
slates. 

Cyprus exports to those 
countries would include clothing, 
footwear, canned goods < mainly 
fruit juices and vegetables'!, 
plastics, building equipment urd 
materials, water pumps, and 
even trucks and buses assembled 
in the island. 


Swedish paper exports fall 30% 


BY JOHN WALKER 


STOCKHOLM, Dec. 2. 


THE MARKET for pulp and 
paper did not Improve during 
tbe third quarter, tbe Swedish 
Pulp and Paper Association says 
in its latest report. Production 
of paper and board, however, is 
usually seasonally low at that 
time because of tbe holiday 
season. 


The Commission's demarche 
marks the second recent occa- 


The Minister saw good pros- 
pects also for shipping fresh 
fruit and vegetables. 


This year, production dropped 
sharply as companies tried to 
restore the balance between 
supply and demand by ceasing 
production at the industrial 
summer holiday period. 

Output for the first nine 
months of mechanical and 
chemical plup at 3.36m. tons was 
11.5 per cent, below a year 


earlier. Deliveries fell 36 per 
cent, to 2.4m. tons. For the 
third quarter, plup industry 
production was 1.96m. tons, of 
which 53 per cent constituted 
market plup, a ZO per cent, 
decline on the year. The steepest 
drop was for mechanical pulp — 
33. per cent. Shipments to 
Western Europe of chemical 
pulp reached 1.6m. ton.-, of 
wbich nearly 1.4m. tons went to 
the EEC. 

During the third quarter 
Swedish paper industry produc- 
tion fell 27 per cent, compared 
with the same period. During the 
nine months 3.3m. tons or paper 
and board were . produced, of 


wbich 2m. tons was exported, 
but the decrease in exports 
amounted to 30 per cent. Ship- 
ments of newsprint were 
unchanged, resulting in a~40 per 
cent, drop in other qualities. 

Exports of paper and board to 
the EEC for January-September 
declined almost 690,000 tons to 
1.5m. tons, one-third of which 
was newsprint. A substantial part 
of the fall in exports was 
accounted for by Kraft paper 
and liner, which decreased by 
420,000 tons. 
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India to build new Gnat fighters 


BY K. K. SHARMA 


NEW DELHI. Dec, L 


THE INDIAN Air Force will 
□ext year By an improved version 
of the Gnat fighter, built under 
licence from Hawker Siddeley 
Aviation. The new fighter will 
be called “ A Jit,” according to 
the Minister for Defence Produc- 
tion, R. N. Mirdha, and built 
by the public sector Hindustan 
Aeronautics. 


India now bas the capacity to 
build tbe MiG 21M. entirely fFom 
indigenous materials. MiG fac- 
tories have been set up here with 
Soviet help. 

According to Mr. Mirdha the 
Navy will receive its third 
Indian-built Leander class 


frigate in February and the 
fourth i? in an advanced stage 
of production. 

The frigaies are being built 
in the Maaozon docks established 
with British help. The fifth and 
Sixth frigates to be built there 
will have an improved anti- 
submarine capability, and alfio 
have the additional capacity of 
carrying the more powerful Sea 
King helicopters instead of 
Aiocttes. 

Mr. Mirdha said Magazon ancks 
have brought down the fitting 
out period to about 24 months 
from the date of launching, and 
this compares favourably with 


the time taken by foreign sW| 
yards for the purpose. ^ 
The new rrigates win have, 

bigger hull and a new weapon! 
package to give theniTftJ 
“capability to meet the eM 
lenue of the 1990s,” Mr. Mirthl 
said. He added that product*™* 
trends in defence industries^ 
recently shown a steady impqju. 
niont. 


• The Indian Government tofa 
raised prices of kerosene, 
ing gas. furnace oil and Tig 
speed diesel. An announce^ 
this had become newssrr 
afler the decision of OEfcC h 
raise crude prices by 10 per 
cent. 


At the same time, consumption 
of waste paper for the manu- 
facture of paper and board was 
1G per cent lower at 26.400 tons. 


Venezuela 


anxious over 


protein plant 


By Hugh O'Shaughnessy 





When you choose KLM to Africa 
you're off toa flying start, for two reasons. 

First, you can fly KLM from London. 
Manchester or Glasgow, or by connecting 
flights from 12 other British airports. S«\ 
wherever you live, there’s a plane 
wailing for you nearby. 

Second, with KLM you transfer at 
Amsterdam, the airport that’s ten year? 
ahead of its time. If you have to change 
planes anywhere, you won’t find a more 
convenient place to do it. 

Everything is together in one 
terminal, compact and fully automated. 
So you don't need to lug your baggage 
half way round the airport, because your 
incoming flight sets you down in the 
same building that your Africa jet 
picks you up. 

You don't even have to ■walk tar 
to the departure gate. Amsterdam 
Airport has moving aerobridges 
and walkways to whisk you there 
88 you stand still. 


Even experienced fliers, who normally 
display a healthy cynicism towards 
so-called 'airports of the future', admit 
that Amsterdam is refreshingly efficient. 



A seasoned flier’s airline. 

There's another reason why the 
Amsterdam transfer makes good sense. 

It means you can fly with real 
professionals. If you know anyone in the 
airline business or any businessman who 
globe-trots fora living, ask their 
opinion of KLM. 

You’ll find we're not so much a 
Dutch airiine as a seasoned flier's airline. 

.Mi our DCS': and 7-lTB's on the 
Africa routes are wide-bodied to give 
you more space. 

I? you pay fuil-fare even on Economy 
\ Class to Johannesburg, you qualify 
- * for KLM’s rather exclusive Triple-F 
service. 

Triple-F stickers on your 
luggage and hand baggage entitle 


you to priority treatment at check-m, 
reservation and baggage- handling 
points. If you fly Royal Class, you 
qualify for evert more pampering. With, 
complimentary drinks all the way and 
VIP treatment in Amsterdam Airport's 
sumptuous Van Gogh Room. 


Europe’s free-est cities. Free. 

If you’d like to see something of 
Holland on your way to Africa, the 
Tourist Associations of Amsterdam, 
The Hague and Rotterdam invito vn 


The Hague and Rotterdam inrite you to 
stay overnight in any of these three 
cilies. free or at a very minimal charge. 

This Stay -on- the- House scheme i's 
available to all intercontinental 
passengers using Amsterdam Airportand 
operates through until 31st March 1976. 

For information and reservations call 
your Travel Agent or nearest KLM 
Office. 

LONDON 01-568 M44: BIRMINGHAM 021-643 5741- 
MA-N CHEST ER 061-634 5194; GLASGOW 041- 248 2617. 



KLM 


Operating scheduled flights to Abidjan , Accra, BvazmmBe, 
Der-es-SaUzam, Fixetmcn, Johannesburg, Kano , Kinsfiasa, 
Lagos, Monrovia, Nairobi, Tripoli, Tunis. 


SENIOR VENEZUELAN Govern- 
ment officials are concerned at 


the slow progress of negotiations 
with British Fetroleum ' and 
private investors on the setting 
up of a plant to produce pro- 
teins from petroleum. “All the 
work has been completed at the 
technical level,'* commented a 
senior official, “but there -seems 
to be a reluctance at the top to 
take the final decision." 

It is felt in Caracas that BP 
may be holding back to see how 
nationalisation of the oil Indus- 
try, scheduled for New Year’s 
Day, works out in practice and 
because of the stiff rules regulat- 
ing profit remittances and the 
protection of patents within the 
Andean Pact 

The Venezuelan Government 
has repeatedly said that its aim 
is to ensure complete normality 
in the' industry after vesting 
day. and has emphasised that ihe 
British company has nothing to 
fear from the Andean rules. 


China’s need of oil equipment 


Output increasing at) 
annual rate of 20% 


BY COUNA MacDOUGALL 


A MISSION from China com- 
posed of senior officials of the 
National Machinery Import ami 
Export Corporation and Olliers 
concerned with oil and gas 
i exploration arrived in Singapore 
at the week-end al the invitation 
of ■ the Singapore Economic 
Development Board. 

The team is meeting local and 
international industrialists, and 
expects to visit shipyards to dis- 
cuss the purchase of supply and 
utility vessels as well as the 
servicing of Chinese ships. Last 


l-‘ 


r~' 


Chinese deliveries of. oil. 

Japan are unlikely to amount to] 
the full Sin. tons agreed fort 
1975. The quantity to be coal 
tracted for next year «ftl pwbl . 
ably not exceed this year's toul: 
Already, Japan is burning iMsIi 
than 30 per cent, of its ImpAur 
from China as crude in the p®*?- 
and steel industries, which ft f 
wasteful process. 

The Japanese Government )M. 
been pressing reluctant oifc«i; 
porters to make a long -term tfe: ■ - 
tract with China to dirts*?!* 



P 
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f 
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year a deal between the Chinese 

and a Singapore company for the fjjg 1 *21^' 
sale of drilling rigs was discussed j h Lv/hu h£°aSEt7 

lint rfiit nn) insttarinlico *?6 SOtUe IlcXlbllllJ, has aglMU.. 


that the actual amounts stunts : 
be decided later. However, irkww .. . 
the Japanese are really settaator 
is a rediicmm in price. .. 1st' 

So far. the quality of .ttfkb. 


but did not materialise. 

The renewal of interest is a 
sign of the Chinese requirement 
for foreign oif equipment. 

Recently, they ha\e bought nil 

The Government has shown | production equipment from U.S. nroducV^’from '■ - - 

great interest in BP technology, j concerns and steel from Japan. fie?d “ ii not known Even 

which could give a much-needed j including seamless tubing and which are^ Inca tod dw to 2S|^. 

other special steels intended Tor j n g fields may produce a mon 
oilfield use. generally useful crude if tb| 

A Chinese delegation led by geological formation is {tifewa ([W 
the vice-minister of petroleum One solution for prtsex 
and chemical industries visited problems would be for tie ,j, 

Norway in October to see off- Chinese to refine the erode aid in- 
shore drilling platforms and rig export the products. The !»» ' 

^ -w^ , . ■ .construction sties. An invitation tion of two new refineries. d« B ‘~ 

iiUV' Krill SR 10 Norwegians to send a team to sLzeable ports at Shanghai® 

■7 J t0 china was expected to follow. Canton, suggests they may tan 

At present, the Chinese seem this in mind. Port expands s 
more interested in Norway than continuing rapidly, and 
in. Britain as a potential supplier, at some harbours are no* sat a ^ 

as they have not taken up sugges- to be adequate tor vessels of R ^ - 

tions to visit Scottish and North W 100,000 tons. • 

Sea locations. Crude output in China » 

fast, pr 


boost to the animal feed industry 
and cattle ranching. The cost of 
a plant to produce 100,000 tans 
of synthetic protein was last year 
put at up to I30m., a sum which 
Venezuela would have little 
difficulty in finding. 


campaign 

MR. PETER SHORE, Secretary 
for Trade, has revived tbe “ Buy 
British" campaign in a paper 
circulated to Government, union 
and employer members of the 
National Economic Development 
Coun cil before to-day's monthly 
NEDC meeting. 


His paper is understood to call 
for “a fresh and systematic 
look” at the relations between 
manufacturers and users in UJL 
industry. with particular empha- 
sis on their purchasing policies. 

Whitehall sources say the 
NEDC, with its wide ranging In- 
dustrial contacts, is seen as the 
best forum io which to review 
a variety of industrial sectors, 
with an eye on finding Import- 


Despite China's current inton- r ^aii y mi ner 

tions to import foreign equip- ^nualfj TbarwouldTSh - 
ment to expand its oil industry, basis of nrerious cstiraaU»,gM 
oil exports continue to face a SS 
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^ as it seems likely that the 

normal- temperatures, and in of i ncre ase wUl inevMfc 
China hardens in winter even in become slower. Earlier F® 
heated pipelines. Those tiohs of a production of wch 
characteristics make it un- 200m. tons by 1980 have W 
economic to. handle at the kind reduced in around 180m. becWj 
of pnee (around Si 2 a harrel). 0 f the technical and equip®^ 

saving opportunities to” aid' em- { Japan* LrlierTb.Yye^^ ^ mi?* prob t i ems * e 
nin^n. tbe balance 0 f | ja P an earMer ‘ nis > ear - may encounter. 


ployment and 
payments. 

At the same time the Govern- 
ment is trying to strengthen tbe 
U.K. export effort, and a further 
paper circulated to NEDC under- 
lines: “ the need for a develop- 
ing relationship between Govern- 
ment and exporters.” 

The Department of Trade has 
contacted some 75 of the 
country's largest exporters in 
order to get a better idea than 
hitherto of the general order 
picture. 


Contracts Abroad 


Istanbul. The engines artj® 
six 5,500 dwr semi-con®^} 
ships. 

FOKKER -VFW has sold WO* 



LOCKHEED AIRCRAFT'S 
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STORK- WERKS POOR West Airlines, 

build 


will 


SIX 


DIESEL 
engine room 


Installations, each with nine- r ivasci u. ttmu. b**!!*®,*’ 1 

cylinrierdiesel. worth £3.7m. in 

ail, ror d.b. Cargo Lines pon*** ^ ’ 


York- N .v. ^ 

WThe Irish food industry is on the crest of a wave 
of expansion. . . and there is plenty of room for 
overseas food interests to expand with it through 
mutual co-operation and the assistance of the J 
IDA. .. in the twelve months ended March 31st 
1974 the IDA approved grants of close on £9 
million towards capital investment of more than 
£25 million in what might loosely be called the 
Irish Agn-lndustry » 



IDA IRELAND 28 BRUTON STREET LONDON W1X 7D8- 01-629 4214 0T 
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AMERICAN NEWS 


Ford has lengthy 



1 ’V V 

• J3- 

ni r 


Chairman Mao 


PEKING, Dec. 2. 


’■ ; PRESIDENT Gerald Ford bad the meeting seemed to 
' * lengthy meeting with Chair- score China’s- aim of 1 


under- 

treating 

man Mao Tse-Tong today on the - Ford personally with warmth 
second day xxf his mission to while scolding the U*&. for hs 
China. detente policy. - - 


nr,.- 


-■.I 


iat 


Mr. . Ford , and Secretary of Mao has reportedly, suffered a 
' State Henry Kissinger earlier series of strokes r and grants such 
i opened formal talks with Chinese audiences selectively, bnt a 
i leaders at a two-and-a-half-hoar senior American official in Ford's 
session devoted to international party said tot the. Chairman was 
-issues. mentally sharp and' .. seemed 

'. An American Press wnurmni- surprisingly fit * 

' » Si Other statesmen who have met 

?£?£■££ Chairman Mao— Chairman this' year have 
"• highest honour Peking can., fr ^r, given-. strong, warnings 
•’ r, l**™ oa guests— lasted one against detente— to major area 

■ Saveno ^ disa greement between China 

... „ details of the discussions. The and riuTiTQ 

l". 'j. 1 frail, '81-year-old father. of * na “ e «-S- / : - , 

■■'•i. - Chinese Communism shook a welcoming banquet last 
hands with eight others In the night, Mr. Ford was told, by Vice- 
U.S. party— including Mrs. Ford. Premier Teng Hsiao-Ping that 
■After photographs and a round rhetoric about detente could not 
)Of introductions. -Mao got down hide the growing 1 danger of 
to discussions with Mr. Tdrd and. world war.-.. - , 

four others hi the group— Dr., Before to-day's formal talks, 

^fiw, tCissinger. Mr: George Bush, the' White House spokesman Bon 
L'.S. Lai son Office chief Mr. Nessen made dear '.tot the 
Brent Scowcroft. Presidential President intended --to stand up 
...adviser on national security, and to. Chinese criticism. -He said 
•fTiv Mr. Winston' Lord, a senior State that Mr. Ford would explain “the 




GERALD FORD, the U-S. President, listening to bis wife’s 
voice coming, through the Temple of Heaven’s circular stone 
wail. Peking. A whisper at a certain point on the wall can 
be heard on the other, side. The notice asks visitors not 
to deface the wall. . 


as 


VICIOUS 


"• ‘ ’ f Department official. .American position forcefully and 

1 * • ;t! „ ^ The Chinese do not like visitors fully and frankly.'’ The President 

i.to reveal detailed accounts of was unsmiling and appeared had been a “candid" exchange denounced 
' %r Jhei ir talks with Mao and. the preoccupied when he left the of views — indicating there may Chinese official’s welcoming 
•• i’-'ivj White House Press Office talks, in the Great Halt of the have been some tough talk. The toast to President Ford in Peking. 
‘ , h i ,..*PP® ar ®d to be complying.. There People. Chinese side was led by Mr. In a dispatch from the Chinese 

' ,v %« as 1,0 v 0rd ^ether Chairman A U.S. Press statement simply Teng. Peking* third-ranking capital, the Tass -news agency 
• 2 who. also met former said there had been “a eons true- leader, in the absence of ailing angrilv attacked the speech by 

■President Nixon here in M72, tfve exchange of views, on a premier Chou en-Lai. Dr. Kis- Acting Premier Teng Hsiao-Ping 
' ■" '’-i— fluestipn ,«f wide range of international singer later invited Foreign and said that Mr. Ford was still 

■■ “ l l,r'.-»t - detenle w ™* to Soviet issues. Both sides : found the Minister Cbiao Kuan-Hna to his determined to pursue deLente 
U °L 0Q - . . discussions were benefici al." guest villa for more discussion, with Moscow. 
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The length and cordiality of A Chinese official, said there ft The Soviet Union, to-day Agencies 
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Three killed 
in Argentine 
bomb blast 


re of 10, 


By Robert Lindley 

- BUENOS AIRES. Dec. 2. 

A BOMB blast in a house early 
morning in Tucuman .City 
killed a Chilean refugee and her 
child. In trying to escape from 
the house, another victim — the 
father of Clarisa Rosa Lea 
Laplace, one of the nineteen 
' killed In the “ Trelew Massacre ” 
' three years ago— was gunned 
■'down. 

The dead so far this year from 
‘lolltlcal violence in Argentina 
' r otal more than 750: Itr August 
•'’our members of to family of 
1 Mariano Pujadas, another of the 
• -Nineteen killed in the “Trelew 
Masacre.” were killed by right- 



oves alarm bankers 


BY GUY DE JONQUBtES 


NEW YORK, Dec. 2. 


FOREIGN bankers in- the U.S. and the Nation's Economy" European banks, whose US 
are now expressing concern about fFEMTEi, the report does rot branches are backed up directly 
the outgrowth- of new pressures propose specific legislation hut by the balance sheets of the 
in the Congress to. tighten con- sets out a series of “ discussion parents, 
trols over , their operations and principles" designed to stimulate The FINE report also favours 
curtail a number of the free- debate. - abolition of the " grandfather 

doms which they, have /enjoyed Nonetheless, the report has clause’’ recommended by the 
formanyA’ears. . . unsettled the foreign banking Fed, which would permit foreign 

Their alarm is shared by their community,' both because its pub- banks which already have 
domestic counterparts,- who are lication was not expected ;and branches in more than one state 
also resisting the t . threat of because some of the ideas which 1° retain them. The report would 
legislation which .would; impose it sets forth go well beyond the permit interstate, branching by 
new curbs on their ‘international proposed legislation on . the foreign banks, though this would 
operations and require substan- regulation, of foreign banks have to be sanctioned by the 
tially greater disclosure and drawn up by the Federal Reserve states involved, 
official - supervision .. than at Board. At present, only a handful of 

vmM • ' : *r. It is feared that the report States permit interstate branch- 

Botn groups of banks are due could become a rallying point ing, though these include New 
to atgue their case at Congres- for the forces in Congress which York, California and Illinois, 
aonal hearings which opened in favour more stringent controls where most foreign branches are 

. _ i t0 ^ay- .The .cause on foreign bank operations and located. Barclays, which, is in- 

A-ing terrorists. The nineteen | of the foreign- banks , is wpected jeopardise the prospects for the. corporated In the US., has 
were killed while being held alto receive. spm£ suppc^^from Fed Billt Which has already -been branch networks in both New 
laval air base fiB-Pintagonia, i American banters, wpo fear .that .languishing - ia Congress: . for York and California, as well as 
. tying td escape^ according ' to } actions by .-11^; pS. about n'ye®T- t ;i. offices in Chicago and Boston. 

.he Navy. • • . . . ' “ ~ ’ 

. Tucuman City, "where the three 
xere killed this morning, is the 
:apita] of Tucuman Province, 

■ A'hich is in. the Argentine north- 
west and is the battleground 
. where the Marxist.People’s Revo- 
utionary" - Army (ERP) is 
draggling in the jungle against 
. . he Army, the Air Force and the 
“ security forces. The. Navy will 
ioon send marines to Tnciunan 
Province as wen. 


GUN CONTROL BILL 

WASHINGTON, Dec. 1. 

A SENATE Sub-Committee to- 
iay passed a BiH tanning the 
-sale of all easily con cea table 
- non-sporting handguns, in chid- 
ing “Saturday Ni^it ■Spedals" 

, —cheap pistols widely used .by 
rriminals. 

The measure, drafted by 
idiana ■ Democrat Birch Bayh, 
tow goes to the Judiciary Com- 
mit ee for consideraticHi, . 
Seirter 


co “ ld - J r, 88 cr . * JW*. '. of One of the FINE report'^ most The report recommends the 
retaliation Dy.twnking^authonties controversial suggestions .is that establishment of a new. unified 
abroad. -J - ' - foreign bank .branches should be regulators agency called the 

The main focus. concern is barred from taking domestic Federal "Depository Institutions 
a report by the House Banking deposits in the U.S. unless they Commission, which would over- 
Commlttee issued last momh. incorporate a* subsidiaries. This see both domestic and foreign 
Entitled Fma^rtnaJ Institutions proposal could hurt a number of banking operations. 

** 
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Vote recount in Canadian postal strike 


BY.-WCTO* MACK* 


OTTAWA Dec. 2. '• 


pA^jAP^ 1 ^ stnke. now in rigged- ^ interview on a French-language 

‘kf ^ continued to^ay • The Mayor of Montreal said filat ion, added that he wL 

after a recount was ordered in a. last night. that productivity must , . . . „ was 

Canadian Union of Postal increase at tim Olviupic Gaines opLinistJC 11181 the in rtalIations 
Workers vote on whether to gate— beset by strikes and In- wouJd ^ completed by the 
accept the f ederal Government’s creasing costs— “ or there will be esceduled opening date of July 
offer. - The CUPW refused to 50 Games." • 17. 

allow tiie-vote to those who had Mayor Jean Drape a u, who was Reuter, 
crossed the picket bnes to work 


f President 
faces 
three-BUl 
dilemma 

. By David Bell 

WASHINGTON. Dec. 2. 
PRESIDENT Ford will have 
to decide the fate of three 
important and political I; 

sensttive Bills dealing with o 
prices, an extension of the tax 
cot and picketing on his return 
from the Far East. 

All three Bills, which have 
almost completed lfacir passage 
through Congress, pose 
political problems for the 
President even though thpy 

are largely supported by his 
own administration and he can 
be sure that whether he vetoes 
them or noi, he will come in 
-far considerable criticism. 

- Hie flrsi, which would reduce 
the price of erode oil until 
after next year’s election when 
it would be allowed to rise. Is 
the result of more than a year 
of, haggling between Congress 
and the administration. The 
Federal Energy Administration 
supports the measure, but it 
has. been sharply criticised by 
the oil companies. Republican 
congressmen and by Mr. 
Rorplrt Reagan whose chal- 
lenge Tor the Republican Presi- 
dential nomination is causing 
Mr. Ford great concern. 

Equally, Mr. Ford’s adminis- 
tration sees the need to follow 
this year's tax cats with a 
S28bn. cut next year in order 
to., bolster flagging consumer 
spending, whose continuing low 
level is a major reason for the 
recent slowing down in the 
paee or economic recovery. 
B nt Mr. Ford, for whom eco- 
nomic recovery is a crucial 
election issue, has said that 
be will not approve the tax cut 
unless Congress lops a similar 
amount off federal spending. 

A third BUI, also given quali- 
fied approval by the adminis- 
tration, allows building trades 
unions to picket an entire 
building site even if they are 
only in dispute with one sub- 
contractor. Mr. Ford ■ has 
Welcomed tills provided it is 
accompanied by tile creation 
of new federally-backed collec- 
tive' bargaining machinery for 
the industry. Bnt many 
Republican . Congressmen 
oppose this strongly as does 
the Industry- 

In all three cases, air. Ford 
wfll have to decide how much 
attention to pay to Hr. 
Reagan’s views and whether 
he . dare ignore them. His 
dilemma is the keener because 
which ever course he decides 
on will leave a good number 
of people displeased and Mr. 
Ford Is well aware of the need 
to avoid this at the start of an 
election year. 


AUTHORS WAHTEP 
BY N.Y. PUBLISHER 

Leading book ntdAlsbcr aeefc*. nvsno- 
scTjpK of all types: fiction, non-fiction, 
doout. scholarly and relistoos worts, 
etc. - New authors welcomed. Send. 
Tor free booklet 'FTt-l,- Vantage Free, 
516 W. 94 Si. New York UML 


in the past two weeks. 

This disenfranchised several 
thousand of the union workers. 
The Montreal branch of the 
CUFW voted 70.5 per cent, 
against the Government’s pro- 
posal. The large Toronto braqch 
voted by a -substantial margin in 
favour of the proposal. 

The -members in the Ottawa 
(.branch voted in favour of the 
Government's offer. The bead 
of the national CUFW ruled that 
the votes outcome was so close 
that a- recount was ordered. Post- 
master General Bryce Mackasey 
is protesting that the voting was 


NEW YORK PUN 
FACES TROUBLE 

WASHINGTON, Dec. 2. 
■PRESIDENT FORD'S financial 
j rescue plan for New York 
1 City is expected to win swift 
approval to-day in . the House 
of Representatives, but then 
face trouble in the Senate. 

The proposal for up to 
$2-3bn. in federal loans to the 
near-broke city in each of the 
next three years will be 
debated and voted on to-day 
by the House. It then goes to 
Lite Senate where Alabama 
Democrat James A l Jem has 
threatened to talk it to death 
‘ in a filibuster. Both Houses 
must approve the aid plan 
before Mr. Ford can sign it 
and New York can begin 
lapping the federal govern- 
ment for - foods to avoid 
defaulting on its debts. 

Renter 
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HOROLOGY 

AT 

SOTHEBY’S 


A jgcUand enamel vetgs 

u-atch and fi?b, c. 1790, 
sold on zo& October, 
1975, £1,050. 



Sotheby’s re,£ 

indude ofd and modern 
precision watches, saentmc 
instruments and. docksi 

For information and advice telephone 
or write to Tina Milkr 

Sotbebyh 

Sotheby Parke Bcmet & Co., 

34,-35 New Bond Street, Loudon WiA.aAA 
Tekphent: 01-495 8080 TeJemi^ AbamxiD,. 
London Tu/a^I^Hiaaa 244 54 



(THE CARIBBEAN CURRENCY MUDDLE 

A conflict of dollars 

BY TONY COZIER, BARBADOS CORRESPONDENT 

THE MULTffLICITY of curren- strengthening of the U.s: dollar, ments may wish to cling to one 
raes^ ra tiie Commonwealth However, it is the power -to or the other, of the two base 
Caribbean is causing consider- exercise exchange control which currencies, there would appear 
■^ e01 ^f rn * ■ P r °P onen ^ of would help meet the, better-off to be an incipient threat to free- 
tbe Canobean integration move- countries’ complaints. But these dom of trade within the Carib- 
rnent fear that it is having decisions will not beeome bean Common Market which is 
adverse effects upon the estab- enforceable - until other poor the lynch pin of the community, 
tigbed Caribbean Community countries follow SL Lucia's lead, Accordingly the recent announce- 
and Caribbean Common Market, and that will take some time, mem by Jamaica that ail Can com 

J?* 1 * 1 probl f m ^ to 1 ' What is more threatening to P roducts . be subject to 
there are five separate cnrrencies ^ Caribbean totegratioa ideS imi>ort L Ucea d n S is regarded as 

5^i be ?n g rt^riS c by 5r af Se K? is the switch S toe 9 of to ™ W*T. although it 

fiscal authorities. That .might currencies to the dollar has , been canned that it is 

mean* that central bank “ ere L y 


bloc 


As a result 


proponents of 
suggesting 

as the 


conflict with those in the other nn ,;- 1 „ cl - T> L 0 

faerjhat toe of these curren- £eces^rUy con ffict witiTthosTin j? 1 ®? 1 ? 11011 are ^uggei 

tEZSfSLttfzz 1 

d °nd r 'T W ob e Jo tacome much it woufd r™^ tte present 

dollar and the East Caribbean — - 1 — — .- 

dollar remain tied to sterling. ‘r pnh . 0 T 
While the central banks of the central Dank 
first four islands mentioned nolicies 1H fhf» nnp' 
exercise strict exchange control, 111 UJ p on ® 

the East Caribbean Currency blOC nOdeSSaiilv 
Authority (ECCA), which is not . . r 

a central bank, permits free con* COntllCt Wltil tllOSC 
vertibility of EC dollars into ■ 


01 r#t- ooiiars into ■ ' 

sterling. Since part of the “le Olner. 

.Caricom exercise is for the ■ ■ -■ — — 

wealthier countries to channel 


inconveniences to travellers and 
traders, prevent exchange rate 
manipulation, and guarantee 
freedom of movement of invest- 
ment funds. It would mean pool 
ing the foreign exchange of to 
whole region and would, says 
Mr. Noel Venner. . secret a ry- 
general of the Caribbean Associa- 
tion of Industry and Commerce, 
“obviate the “necessity for 
individual territories to interrupt 
the pace at which the integration 


funds into the poorer countries “ Jrimtad and moV ement is proceeding, bv the 

of the -East Caribbean, it is imposition of various lonis of 

riaimed that such funds may SS c° ntro1 (designed) to protect 
there be converted into sterling, i?^ n,UCb r C ^J^k^i r?de , W \ t ^ t ^* e - their balance of payments 
opening an escape hatch for ^f^ position." 

regional funds which need to be ■ St -. r ,i°5f, t ’ | t L ^{l*i** It is difficult, to envisage the 

husbanded and controlled. acceptance of- any such idea by 

Accordingly, St. Lucia has £j® vls . Montserrat, and Anguilla, Governments concerned. In 
recently altered its regulations ^ A* e first P lace -ft would 

to gtve the East Caribbean nriS? S S?HV. n undoubtedly require a Surrender 

Currency Anthority power to J-rSf™® «» v ®re\gnty, and that is not a 

establish Its own controls over of the likely prospect as tar as the. 

money movement and currency weaI “ ier C0Qntriea - detached observer can see. 

parity. - The currency of each issuing Within the Caribbean area 

Fixed- exchange rates between authority is only legal tender there is .the pronounced socialhmi 
Caribbean currencies can only within its own confines and inter- of Guyana and its Cooperative 
come about by tying all to the island travellers are put to con- Republic, the “ socialism is love ” 
same major currency, and will siderable inconvenience when approach of Mr. Michael Manley 
diminish, inconvenience expert- moving within the region, in Jamaica, the “God-given" 
enced, for example, by East Exchange control is appl.Vd how- rule of Mr- Eric. Gsiry in 
Caribbean students in Barbados 'ever . with varying degrees of Grenada, end the far -milder and 
.who now .find, themselves at_ a ! strictness— rigorously in Guyana, more pragmatic socialism of Mr. 
^considerable disadvantage with for example — and there is ' no Errol Barrow in Barbados. No 
money 5 worth some 15 per cent common policy. . easy resolution is in tight to the 

leas than before the recent Because Individual Govern* currency confusion, 


s 


When you knew how we 
became a major 
international bank, 
our name will n© longer 
puzzle you. 

Today, Chemical Bank is one of the worlds 
leading financial institutions. We do business with 
over 30% of th e w orld's companies that have over 
$2 billion in annual sales. Our world-wide services 
are so extensive that no matter what business your 
company is in, we can provide the banking support 
you need. But 1 50 years ago we weren't even a 
bank. We were the New York Chemical Manufac- 
turing Company located in a rural area of 
Manhattan known as Greenwich Village. 



Chemical Bank’s past. 


Long before we became known as a business- 
man's bank, we were a businessmans business. 

We were founded by a local paint manufacturer, 
a druggist, and a prosperous New York grocer. 

In 1S24 we applied to the legislature for permission 
to operate as a bank. La ter that year a bank charter 
was granted. Since then a lot of things have 
changed. For one thing we no longer manufacture 
chemicals. And for another we no longer require 
our cashiers to live above the counting room 
’’the better to guard the bank's funds: 

Chemical Bank's present 


• In 1917 we ranked 129th among L’.S. banks. 
Today, were number six and still growing. 

In the last year we've opened new offices in 
.Dubai, Rome, Taipei, Teheran and Toronto. 

Right now, we re supplying businessmen with 
financial energy to meet the changing demands 
of today’s business-world. With everything from 
product and project financing in the developing 
markets of the Far and the Middle East to 
specially designed programs involving leasing, 
commercial financing and factoring. 

Chemical Bank's future* 

As new markets develop, well play an even 
greater role as an international bank. By increasing 
our strength in all of the world’s major markets and 
by offering an even, wider r ange of financial 
services. In Europe and around the world. • 

Chemical Bank world-wide* 


London Office: 10 Moorgate - London EC2R 6DD - 
Phone:606.80-40. 

Birmingham Office: Scottish Provident House, 

1/2 Waterloo Street - Birmingham B25PQ- 
Phone: 643.76.14* ■ 


Main Office: New York. 

Beirut, Bermuda, Birmingham, Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, 

Chicago, Dubai. Frankfurt, Hong Kong, Jakarta, 
London, Madrid, Manila, Mexico City, Milan, 
Monrovia, Nassau, Paris, Rio de Janeiro, Rome, 
San Francisco, Sao Paulo, Singapore, Sydney, 
Taipei.Teheran^kyo^rontOjVienna and Zurich. 


CtEMiOAL 



International business: When needs 
are financial, the reaction is Chemical. 
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Habiter Avenue Foch, a Paris ? Autant habiter Ie bon cfite. CotS droit, q^nd on descend. 


qn*m< 

C6t& soleil. C6t6 cinquante. Toutes les grandes avenues du monde ont un bon cdt6. Avenue 
Foch, depuis un siecle, les plus recherches sont les numeros pairs. 


Le cinquanto. 

Au num&io cinquante, s'6difie un ensemble 
nouveau et tr£s fiddle k HAvenue Foch. Avec 
des appartements de 3, 4, 5 pieces dans les 
superstructures. Et avec des hotels particu- 
liers de 4, 6, 8 pieces dans la partie basse oil 
se m&lent patios, verdure, jaxdins suspen- 
dus : au total, 4000 m 2 de verdure sur les 5600. 


Voyez la liste des prestations sur le "livzet.de 
bord" qui a et£ edit£ a votxe intention. 


S-.-.vi 
|: ?■#.} 


.* ' ■* 


Appartements et hotels particuliers. 
L’ architects et le d6 corate ur ont voulu un 
style “pierre et ton bronze" qui respecte la 
tradition de lAvenue duBois, mais quin’arien 
de rigide, grace a une conception tr£s libre 
des e3paces. Les pieces sont congues pour 
recevoiz mais dans un esprit d'intiimtd et de 
chaleur tout k fait dans le goftt actuel. 


Silence, S6curite. 

Ibutes les techniques mises en oeuvre res-- 
pectent point par point les nouvelles normes 
visant k une insonorisation complete. L'isola- 
tion acoustique a et6 dtudi^e par un specia- 
lists renommd, en vue de Ibbtention du label 
confort acoustique tant en ce qui conceme 
les bruits d'impact et les bruits d’^quipement 
que les bruits ext£iieurs. Les portes des 
appartements et hotels particuliers sontmu- 
nies de dispositifs anti-effraction. A l'entr6e 
du 50. il y aura a la fois un huissier et un gar- 
dien pour la security des habitants ; il leur 
sera possible de reglementer les acc&s a 
leur convenance. 


?ArV 


Conception g^ndrale. 

N ous vivons aujourd'hui corame il y a 50 ans. 
Ici, au Cinquante Avenue Foch, les cr£ateurs 
ont d£velopp£ la conception du nouvel “etat 
de vivre". Le projet a etabli avec le souci 
d'individualiser les espaces et de dormer a 
chaque acqudreur la possibility d'^quiper 
son habitation k son goftt 


Chambres individuelles. 

En dehors de l'appartement des chambres 
sont disponibles pour vos enfants, vps amis. 
Avec bains, dressing-loom, cuisine minia- 
ture. Elies sont situ6es dans la partie arrtere 
basse de I'ensemble, sur deux niveaux dont 
run est reserve au personnel 
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Les details. 

Sur le plan du confort et des finitions, le Cin- 
quante Avenue Foch r6unit un certain nom- 
bre de prestations parrai les plus interess an- 
tes en Europe actuellement. Nous sommes 
ici “au carrefour du progr6s et de la fiabilit6" 
Cela veut dire : 

• Confort thermique : chauffage electrique 
et air de compensation traite Chygrometrie 
en toutes saisons etjdfrigeration en ete) , 

• volets a commandes 61ectriques, 

0 variateuis d'intensite de lumtere, 

« cuisines fonctionnelles et bien 4quip6es, 

• salles de bains oft la pierre et le bois habil- 
lent un sanitaire selectionnd parmi les meil- 
leures marques du marche, 

0 liaison par interphone entre les apparte- 
ments et les chambres individuelles. 


Le calendrier des travaux. 
n est conqu pour que, ctes maintenant, vous 
puissiez vous decider sur les ani£nage- 
ments interieursque vous souhaitez - dans le 
cas oft vous en souhaiteriez d'autres que 
ceux prevus par l’architecte et le decorateur 




Archltecte : M. Lassen. D^rorateuj : M. Boyer. 

Architecte paysagiste. : M. Bed at. 

Soci6te de commercialisation : SFGI (anc. Bemheim F et F),~ 
23. rue da I'Arcade 75008 Paris. T4L 26S.4L2L *.* •' 

For the United Kingdom: Herring. Daw 

26/29 Sackville Street - London WIX/2 QL. Tel 01-734.8155. 

63, me Pierre -Chairon « 75008 Paris. T4L 256.0T.6L ^ 


50, Avenue Foch 75116 Paris. T6L 704.60.68. 

Actus lietcent, tons les jours, de 11 h a IB h, 
sanf dimanches et jours fdrids. 

Samedis de 10 b. & 17 h. 

Dans le haU d’accnefl et de rente : maquettes, pins 
et * Urzet de hard’* idlt6 it t otre intention personnel!*. 



BUSINESS AND INVESTMENT OPPORTUNITIES "•/ 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


MIDDL 

E EAST 

MARKETING 

Currently Deputy M.D. of M.E 
Beirut seeks Senior Sales or N 
Consumer Goods. 36 years ole 
Marketing experience. 7 years 
of Arab world, distributors, ret 
Box A.534I, Financial Times. 

EXECUTIVE 

American Co. and resident In 
arketing Position, preferably in 

1. British with .18 years Advtg./ 
in M.E. Extensive knowledge 
a Hers. etc. Please contact 

10. Cannon Street, EC4P 4BY. 


Public Company 
wishes to purchase 
Light Industrial 
Company 


with end product, overseas sales 
potential and good management. 
Established and entrepreneurial 
companies considered. 

Write Box £.7035, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


OFFICE EQUIPMENT 
SERVICING 

Cpfnpje)- orcriMig national icnrlce 
and iri.tiensncc in afiico aqu-CTient 
:s p-eparp* to centider contracts for 
Knit, and im-iwrmiite of mcthjnicil/ 
clrcormc equipment eutt'dt South 
tm Reliability and high standards 
assured. 

W-'te Bat £ Fln-mctat Times, 

*0. Co-npn Street, £C<P Cfir. 


CONTROLUNG INTEREST 
WANTED 


Private Investment eonurinv has sub- 
stantial funds available to acquire the 
controlling Interest fit a comajn* win 
a mstorv ol profitable operation ana 
rurrent pro- tax earning; of briween 
£50.000 and tISO.Ooo. Preferred 
areas of activity are leisure and s«r- 
vters: the e«Ktence M sound snnlng 
management Is essential. 


Please reofr In eonSdence to: — 
Tfta Manaalno Director 
Oahlrr Investments Ueiltod 
110 Strand 
London WU. 


WANTED 


association with very reputable bank, merchant bank or financial house 
w.th capial to loan to American and Canadian banks, industrial, manu- 
facturing and commercial businesses ranging from five million to one 
b.llicn in U S. and Canadian dollars. A to AAA rated firms only are 
Con rda red. Equity capital also needed. 25 years' axpercnce In business. 
References w *1 Ik provided upon expresron of interest and request. 

Association m nt be extremely reputable ami professional. Reply to: 

INTERCONTINENTAL GROUP. INC, 

155S Pasobseo * Building, Detroit. Michigan 48224 
Tefew 225624 (SEC DET). Cable address: SB CC -DETROIT 

Telephone: 3|2-«2-S2l2 


WE FORM 
COMPANIES - 
INTERNATIONALLY 


Jordans can form the right 
company lor you almost 
anywhere in the world. 

London Tel; 01 -253 3030 
Telex 261010 
Geneva Tel; 31 -56-50 
Telex 28774 


Jordan fr Sons Ltd. 
Jordan House. 

47 Brunswick Place. 
London Kt SEE. 


JatJansO 


DO YOU WANT TO TRY 
SOMETHING DIFFERENT? 

Rctsnl Company (new) needs injec- 
tion of car>nl from private or 
commercial quarters. 
Requirement: up to £50.000. 

tVr.tr Dos Z.?0?4, f»»oi kW Time*, 
to. Cannon Street. EC*P 4B>. 


CHANNEL ISUNOS 
REGISTERED LIMITED LIABILITY 
COMPANY 


mariuleciurlng hign Quality woolen 
psmei and leisure products lor Euro- 
pean. Am, Titan ana United Kingoom 

markets. Very !On»dc')Wr r.wrj an/I 
home csp.insien netcnt.ai. D.-gree ol 
LOMrcii.rg inieresi ncgoliable Praent 
mnnig.-meni and -,„r wish to remain. 
Funner details available tD principals 
oni. Write Bo, E.7041. Financial 
Times, so. Cannon Street EC4P 4 BY. 


BRISTOL. Queens Rjan. CMieq. Four- 
it(«» iom.r feila*. Olfue*. Consulting 
'corns, olus 2 waff Hats. L2S.0Q0. 
hi ir Gc-.-roe I H.irn» p.aee. Bristol «. 


UNUSUAL OPPORTUNITY fo acauirq e*. 
il-is.*'* i.'d es t>o..iiigije wlrh del-Jhtrul 
maisonette in Biigman Lanai, ideal tor 

laa> h'Tk.in* rniuvislc BuSin«u InterCH 

an.: slMUk! living atterrmed it I on 

Farmer aetj.'s Ircm Hitwirg, Heath 
jlrlt quol.ng ref.: Ivq. or after 
Brejmon 24393. 

BRISTOL. Queen, Read. Clifton. Self- 
iOVj nea Ship araiMn.n; Uhiv-rsilv. 
ilS M'p. Sgil/tir Mg n — v Bank Building 
Sor.'htv. Insurance, nr. re. George. 1 
Harley Place. Bristol Q. 

A BARGAIN. Ltfl cemranies £y S formed 
cr re*C»-T*Or Co. R«ljira- 

rons Ltd. ic Cllv Road. E.C.2. 01.623 
MM-S. 

NATIONWIDE DEBT RECOVERY SERVICE 

PTS Ltd. Ailiarce Huu>n. London SW17 
SQR Ot *76T 1360 .IS Imesi. 
FABRICATION Comeany Controlling 
IPJe-est orcraj ice oud' »a snares. 
Pr.nt.nalt nniv Vr.l~ “a. E — CJ3, 

EC4P i 40Y T,m *’' 10 ' Cjnnon 5 * recl - 




INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lamboum, Berkshire. 


Professional Consultants 

Firm of prolciiionil consultants spe- 
cialising in Taxation. Profit and Caih 
Planning. Investigations and advice en 
new Butman Ventures, etc., are avail, 
able for initial diKuwons. Strictest 
confidence assured. 

Write Box E.7QJ6, Financial Timet, 

10. Canaan Street, EC4P 487. 

. 


UNLIMITED 

FINANCE 

available for participation or 
investment in sound business or 

venture. 

Princ( puli apNy Box E.70JO. Financial 
rm«, 10, Cannon Street, £C4P {BY. 

— 

£50,003 to £2m. 

available on attracrivo terms far well 
secured commercial and industrial 
investments or to owner/occup.ars. 
Periods from 2 to IS yean. 

Aao>r: 

SHEPHERDS. Chartered Surveyors 

Moor Houia. London Wall. EC2Y SET 
Tal: 01-628 4178 quoting ref. WMF 


RAPIDLY EXPANDING 
FINANCE COMPANY 

requires funds for investment . — 
Full details. Wrire Box E.7039. 
Financial Times, 10. Cannon 
Street. EC4P 4BY. 

CAPITAL 

AVAILABLE 

far purchase of whole or part ol 
business capable of being completely 
or partially transferred to tax-haven. 
Min. proSa £10.000 p.a., no 

maximum. 

Write Box E.7037. Financial Times, 

IP, Cannon Street. £C<P 487. 

DirriCUUlU IN raising ftnanc* for ngw 
prolccilbul'netl r^puilion? 070*- 

74434. 

IBM CLCCTRiC TYPEWRITERS. Pictcry 

second! I' mod >ra ■jffjulrt lw IBM. 
Buv — UP to 30 Or La*M 3 vM-t 

train £2-20 «xe«U/. Renr— Iron, £!& 
0 *r month. Phone Vertex 01^41 2355. 

FIN AMCC BUSINESS Wanted. INVEST- 
MENTiSHAK* DEALING CO. with sub- 
stantial Agreed Ts* Losses. U.K. or 
1.0 m. Current Portfolio ta^en CASH. 
Control or Outright Price Details 1»r. 
Letter. PtItcj rail Principal Confidante. 
Write So* E-7042 F:nen-|al Times. 10. 
Cannon Street. EC4P 4BY. 

BUSINESS AND INVESTMENT OPPORTUNITIES 

APPEAR EVERY TUESDAY. THURSDAY AND 

SATURDAY 

BUSINESSES FOR SALE/BUSINESSES WANTED 

APPEAR EVERY FRIDAY 

Minimum 3 centimetres 

For further Information please contact: 

MR. FRANCIS PHILLIPS 01-248 8000 EXT. 456 


AGENT 

REQUIRED 


For a Swedish client we ara looking 
for a Manager or Company who in 
collaboration with the Swedish com- 
pany will introduce and sell materials 
for protection of concrete. 
Customers are road and bridge 

authorities, harbours, mine,, local 
authorities and Government depart- 

ments. The products have been used 
with great success in Stand nrria for 
protection and insulation ol bridges, 
harbjun, roads and buildings. These 
materials used over many year, reduce 
maintenance costs to a minimum. 

Apply In writing with references to; 
MILLS SOLIG ft BAILIE. 

Solkdton. 

20 Callender Street. 

Belfast, BT1 58Q. 


COMPANY owning 750.000 iq ft 
M/S premises + (and 

3 miles Glasgow airport interested In 
association with Privau or Public Co. 
involved in distribution, warehousing. 
Ire ght. transport, etc. Would paiilbiy 
back experienced individual wishing to 
minige new enterprise. Capital avail- 
able. Write Bot £.6997. Financial 
Time*. 10. Cannon Street. EC4P 4BY. 


EXPANDING NATIONAL 
SPECIALIST INDUSTRIAL 
SAFETY COMPANY 

seeks modest long term financial jap. 
pore from engineering or safety group. 
in exchange for equity. Can prov.de 
ordari for iheet mstal products and 
know-how. 

Write Sor E.7C40, Financial Time i. 
10. Cannon Street. E C4P 4BY. 


CONSUMER PROTECTION 

Leedmg specialists in Home Improve- 
ment field lit: Wished 6 year i on 
ragioml basis, new expanding nation- 
al y. seeks contact with perion/firm 
with proven success record able to 
participate. Full inveitigation re- 
quired / provided. Principals only. 

Wri \ e . Oax E. TOtS. Financial Time,. 
■ 10 , Cannon Street, £C4P 43 T. 


PLANT AND 
MACHINERY 


The Financial Times Wednesday December 3 1975 


EUROPEAN NE^Sy 


1978 start on introduction 
Community passport 


BY ROBIN REEVES 


ROME, Dec. 2. 


DIRECT elections to the Euro- 
pean Parliament will take place 
in either May or June, 1973, in 
at least seven of the nine EEC 
countries. The same year will 
also see a start made to the 
introduction of a European pass- 
port for citizens oE the Com- 
munity. 

Both measures, aimed at 
fostering the identity o£ the 
European Community, were 
agreed by Common Market 
leaders here to-day. prior to the 
big clash over Britain's demands 
for a separate seat at the energy 
conference. 

The go-ahead for direct elec- 
tions was inevitable t once it 
became clear that British and 
Danish reservations were not 
going to be allowed to stand in 
the way of a positive decision 
by the seven other EEC 
members. 

At the same time, all that has 
been decided upon broadly is 
the timing. Precisely how. that 
is, it will take place, the method 
of elections, the number of seats 
and basis for their distribution, 
the relationship between directly 
elected Euro^MPs and their 
national parliaments, have all 
still to be decided upon. 

At a lime of economic 
austerity, however, the majority 
of EEC leaders were happy to 
support direct elections in 1978 
and the European passport as 
inexpensive ways of reaffirming 


their devotion to building a 
united Europe. But in the 
longer-run the move can 
obviously provide an important 
psychological boost towards a 
stronger European awareness 
and identity within the Nine. 

Mr. Wilson, the British Prime 
Minister, accepted the majority 
decision gracefully. Setting 
aside British objections that 187S 
provides too short a time to con- 
sult all interested parties and to 
iron out the many practical 
problems involved, Mr. Wilson 
told his European colleagues that 
Britain would “do its best” to 
meet the 1978 deadline. 

The Danish Prime Minister, 
Mr. Anker Jorgensen, gave no 
such undertaking, reiterating 
that be was still bound by his 
Pari lament’s two reservations. 

These are that its directly 
elected members of the Euro- 
pean Parliament must also sit in 
the national parliament and that 
elections to the European Parlia- 
ment must take place on the 
same day as its own national 
elections. 

Bat there is some hope that 
the Danes may change their 
minds, given the determination 
of the rest of the Community to 
press ahead. 

Indeed, Mr. Wilson intervened 
to stress that be did not agree 
with the Danish reservation. He 
accepted that elections should 
take place in all countries on the 


same day: only stressing that 
this should not be a Sunday for 
r eas ons of Protestant religious 
propriety. He was. fully sup- 
ported on this point by the 
Dutch Prime Minister and sub- 
sequently the EEC leaders 
agreed to rule out Sunday as 
European polling day. 

On the European passport, the 
Common Market beads of 
government agreed that those in 
a position to do so could 5tart 
issuine them from 197S onwards. 
The onlv points decided so tar 
are that they would he claret 
coloured. 32 pages thick and will 
bear the title European Com- 
m unity above the national desig- 
nation. This was another conces- 
sion by Britain and Denmark 
who 'had both originally 
pressed for the national designa- 
tion on top. 

But there are many other de- 
tails undecided, such as the 
languages for its contents and. 
for the time being, in fact the 
European passport promises to 
be little more than symbolic. 

A great deal of work has to be 
done before the Community is 
in a position to harmonise its 
immigration procedures. Until 
then, the European passports 
look different from 


Rightist 
to head 
Cortes 


BY ROGER MATTHEWS 


MADRID. Dee z 
A NEW wave of pessimism 4*^ 
through moderate Right, r?, 
UlSt and Left-wing political 
lions in Madrid this even^ 
fallowing the decision by 
Juan Carlos to appoint e? 
Torcuatu Fernandez 
as President of the Cortes, a 
constitutional post 


Sr. Fernandez-Mlranda 
deputy to Prime Minister Carn3 
Blancn. assassinated at the 
of 1973, and is a man of UnaS 
cable Right-wing credentials, j 

However, the pessimism 
tempered by tho hope that &L 
Ring will balance this decj^S 
bv appointing a moderate^ 
Prime Minister, and enfinribl 
that a new Cabinet is fonga! 
from people who are prepiS* 
to countenance positive mow 
towards a democracy. 

Adding to the complexity 
the present political mix, t£P 
judicial authorities to-day S 
leased eight leading members^ 
the Spanish Communist Pari? 
including Sr. Simon Sancfe^ 
Montero, who had been arTesSl 
two w’ceks ago under the 4^7 
terrorist law. 

The appointment of „ 

Fernandez-MIranda had been jjr 
nailed at least three weeks 4* 
and was followed by intense lot, 


wiH only — 

national passports. They will be — 

issued bv national authorities. bring from the moderate 
and subject to national laws and -They are convinced that the Kfy 
conventions. ^ ,c ma kinc a serious mutak. 


Soviets slash growth targets 


BY MOIRA CUNYNGHAME 


MOSCOW, Dee. 2. 


GENERATORS- New & u «d Wiq- „„„ 
wnpgt.tiv, prices. World-wide apecMI- 
'«*- Gene rex Ltd.. 1074 3221 5033 
TMe* B48S37. 

GENERATORS. New diesel and electric. 4 
unit* 40 IC-V_A. price each £2.100. 3 
unit* 50 K.V.A. price each £2.450. 
Immediate dcllw*. Tllsler and Lovatt. 
Tel. 07B2 657331. 


levrnal lor u*ed pliM and mattlnerr. 
Ring 01-471 B221-2-5 today for vsur 

tree copy. 


THE SOVIET Union announced 
the lowest industral growth 
targets for decades to-day be- 
cause of agricultural difficulties 
and delays in implementing 
capital investment As in the 
past, the consumer section will 
be the most hard-hit 

Industrial output In 1976, the 
first year of the 10th Five Year 
Plan, will increase by. 4.3 .per 
cent., with the production of 
capital goods. Group A. increas- 
ing by 4.9 per cent., and the 
production of consumer articles. 
Group B, by 2.7 per cent. 

This is In sharp contrast from 
the five-year period just ending, 
when increases of 6.7 and 7.4 per 
cent, far Groups A and B respec- 
tively were planned for the first 
year. The con;umer section was 
moved back to second place after 
the disastrous harvest of 1972. 
and it seems that fewer promises 
will be made to the .consumer m 
the next Five- Year. Plan, details 


of which will not be revealed 
until next year. In line with the 
slower growth of the, consumer 
industry, personal incomes will 
rise less. 

As In past years when there 
was a bad harvest, no figures for 
the harvest were given. -The 
chairman of the State Planning 
Commission. Mr. Baibakov, said 
that the low growth rates for 
1976 were a result of a shortage 
of raw materials from this year’s 
harvest as well as delayed capital 
investment, exactly the same 
phrases as he used in December 
1972. 

The harvest target for next 
year is 14 per cent, above tbe 
average of the 1971-75 period, 
which would mean about 210m. 
tons, or 30 per cent more than 
expected fofr this year. Mr. 
Baibakov said that the cotton 
harvest this year exceeded the 
■plan, which means that it was 
more than-T&i- tons. Mr. Baiba- 
kov, also said that industrial out- 


is making a scrums mistii* 

- although tt is admitted that St 
jFernniidez-Miranda will be r, 

tremely sensitive to the wish* 

- of .Tuan Carlos. 

i A lawyer and university pi> 
jfessor. Sertor Fernandw-Mira^ 
acted as personal tutor to Jtm] 
Carlos in political science, i 
sure sign that he had . faiij 
earned the confidence 
General Franco. 

The Council of tho Realm m* 1 
[for over six hours last night m 
' consider the three names tf 


put rose by 7.5 per cent, this 
year, slightly more than planned 

and therefore j rose l by 40 P^lwniild' forward to the King 

cent, during the five-> ear period g . Fernanrinl 


selection. Seftor FernanfeJ 
Miranda topped the voting, I 
irritated by the non-corabatml 
1 attitude of the Communist Pari.il 
; the Spanish Workers' Pjitf 
(PTE1 has called a strike of m 
struct ion workers in Madrid hj 
to-morrow and Thursday aid, 
e defence bud S^ -^ depending on the response, w 
ins at li.4bn. roubles. _ Ihe l procured to invoke a germi 

strike. 


against tbe 47 per cent, planned 
Almost none of the five-yeaT 
targets, except the production of 
coal and fertilisers, has been 
reached and it may be that an 
effort is now being made to set 
more realistic growth rates. 
The 

remains . 

same as the current year, but 
accounts for a slightly smaller 
percentage of the national 
income, 7.8 instead of 8.4 per 
cent. These figures are seen as 
largely political, as much of 
defence spending is hidden under 
other budget headings. 

Foreign trade will continue to 
expand, and a rise of 13.6 per 
cent, is foreseen next year. Pro- 
duction of oil and gas conden- 
sate is estimated at 520m. ions. 

Good China harvest, Tage 28 


France cool to Nato arms plan 


BY DAVID BUCHAN 


BRUSSELS. Dec. 2. 


LAST MONTH’S initiative by the 
European members of Nato (the 
Eurogroup) to set up a new 
mechanism to involve France in 
European arms production could 
both scare France. off and damage 
the alliance, according to a top- 
radking Nato source in Brussels. 

Dr. Joseph Luns, Nato's 
secretary-general, told the 
Western European Union 
Assembly in Paris yesterday that 
lie was hopeful of associating 
France with European weapons 
procurement But France " is not 
enthusiastic.” says the source, 
about the plan which the Euro- 
group (disliked itself by France 
as a unit of Nato) put forward 
in The Hague in November to set 
up a body separate enough from 
Nato to be politically acceptable 
ito Paris. 

Before the Euro-group “took 
ithe bit between its teeth.” Nato’s 
^international staff were confident 
of drawing the French closer, 
particularly in the discussion of 
the matter in the full Nato 
Council which meets next week 
and where France will have Its 
Foreign Minister presenL It is 
now felt in Bnrssels that the 
French are being - asked to 
respond too quickly in a glare 
of publicity to the Euro group 
proposal, from which they will 
have to back away. 

The Hague plan is taken by 
Nato's international staff as a 
further sign that the Euro-group 


is talcing on too much of a life 
Of Its own for the general good 
of Nato. The Euro-group used 
to be purely a get-together of 
European Defence Ministers 
before full Nato Ministerial 
meetings In Brussels. 

It now often meets quite 
separately and elsewhere — in 
London and tbe Hague in recent, 
months. But senior Nato mili- 
tary staff are “ very unhappy ” 
too. at the proposed separate 
arras body; they see it as 
acquiring secretariat and staff 
and. worst of all. ambitions 
towards arms strategy develop- 
ment once it goes into joint arms 
projects. 

It is also clear in Brussels 
that Mr. Roy Mason, British 
Defence Minister, will have to 
do a considerable amount of 
explaining to bis colleagues of 
the Press reports of a second 
round of British defence cuts.' 

Some Nato sources hope that 
these can be modified by inter- 
national pressure, as was the 
case to a certain extent in the 
first round of cuts. 

But any Whitehall cuts are 
clearly still in the early stages. 
There is an established pro- 
cedure of consultation with 
Nato in these cases and neither 


its Internationa] staff nor the 
British delegation to Nato have 
been officially informed of any 
cuts yet 


GERMAN SURPLUS 
SHOWS A RISE 


FRANKFURT, Dec. 2. 
GERMANY'S balance of pay- 
ment’s on current account 
showed a provisional DM714m. 
surplus in October, compared 
with a DM5S9ra. surplus In Sep- 
tember and a surplus of 
DM2 8bn. in October last year, 
the Bundesbank said. 

The Bundesbank said the cur- 
rent account surplus in the first 
10 months of this year fell to 
DMfi.5bn. from a DM17.9bn. sur- 
plus in the same 1974 period. 

The basic payments account! 
which combines the current and 
long-term capital accounts, 
showed a provisional DM 194m 
surplus in October against a 
DM790m. mark deficit in Sep- 
tember and a surplus of 
DM2-3bn. in October last year. 

In the first 10 months of 1975, 
it was DMSbrz. in deficit against 
a DM14bn. surplus in the same 
1974 period. 

Reuter 


Thousands on 
inarch 
in Paris 
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PARIS, Dec. 2 

TENS OF thousands of de.Bw 
strators, including a sm 
contingent of police. raanhA 
through the centre of Parish 
day to back demands for ■shora) 
working hours and a 
retirement age. 

The demonstrators 
responding to a call 
France’s two main trade muni 
groupings, which also organiai 
a series of 24-bour strita| . 
throughout tbe country ■ KJodsf f 
gar ten child-minders, railwaymo 
and miners were' among tboa 
involved. 

Among the first ranks 
marchers were about 50 pAUj* . 
men, out of uniform but marM 
ing under a banner of the polffl ^ 
branch of tbe Comm uni st-le«| ? 
CGT union group. 

The CGT and the SocUlU 
CFDT hare called for 
maximum working week to 
set at 40 hours with an. ovenS 
reduction of the retirement 
from 65 to 60. . , j 

The Government last .monq 
Introduced a lower retireme« 
age for certain groups of mania 
workers and working motlwe ^ 
but the Communist die . 
L’humanltS to-day called * 
measure “ derisory." 

Apart from the strikes cauri 
by the CGT and CFDT Id # 
latest of a series of “atiii* ^ 
days ’* to draw attention to eoct 
grievances, radio and taletise 
programmes were disrupted «r 
other stoppages by teebna* 
staff and journalists. 

State radio stations broad® 
mainly music with a minima®* 
news bulletins, and 
viewers were promised only tu» 
tonight. — Reuter. 


More tests 
on Viggen 


By ]ohn Walker 


STOCKHOLM, Dec. 2. 
IT TS unlikely that the grounded 
Saab Viggen 37 aircraft — which 
will form the backbone of the 
Swedish Air Force well into tbe 
19S0s — will he flying aga ! n 
before the spring following 
three unexplained crashes. 

The first was in July. 1974. and 
the two others at the beginning 
of October this year. 

The commanding officer of the 
air force, Lt.-Gen. Dick Stenberg 
says in a summary of the investi- 
gating committee’s report, that 
it Is unclear what caused the 
crashes. 

It cannot be said with com- 
plete certainty what the cause 
was, but many things point to 
a break in the wing spars dur- 
ing fl/gllL 

It is thought that all three air- 
craft were subject to vibration 
in the so-called "nose wing" of 
the double-delta configuration 
which probably led to a break- 
up in flight 

Directly before* Christinas a 
test flight programme of the 
hunter vers'on of the Viggen 
will commence which will 
measure the strain of the wing 
structure, while a fighter version 
will commence' a similar series 
of test flights in January. 


ARAB FINANCE 
CORPORATION 


s.a.1. 

Announces 


That, in addition to its BEIRUT office, which continues to operate, 
it has located part of its staff, temporarily, in: 

KUWAIT 

qt the following address: 

Arab Finance Corporation s. a. 1. 
c/o Kuwait Investment Co. s. a. k. 

Telephone: 423292/4 - Telex 2115 Estithmar 
P.0. Box 1005 - Kuwait. 

Staff to be contacted: 

Messrs. G. Fouchet - Y. Abu Khadra - A. Nasrallah. 
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Dutch plans ™ PORTUOUESE UPR,S ™= 

j . A stitch in time saved the Nine 

reception 


BY DAVID CURAT 


BRUSSELS, Dec. 2. 


By Michael Y*. Os 


aurcTTronAw iw '* THOSE involved were probably operational plan to crush both it sided with the campaign against paign, in order to destroy the any point since the coup of 

AlulAtUllUl. JJeC. I l,n,,u,n, — F M <<« rims V.V.* ■M tllP IUlllHn.1 ~ ! ILIJ. * J I T J. IT. T Tl .1 S_» M Iku l-niF 


mre. rwir “I.. unaware of it at the time, hut and the political campaign which Admiral Jose nnnuro oe rar usti. rue Maoist movement maren n inis year. 

the BELGIAN Government has to someone out- of work under D r“. _ f jL a „_ 0 ™iz 1 ™ e o n j P A.°' the uprising in Portugal last produced it was being completed. Azevedo's Government. It has for tie Reconstruction of the President Costa Gomes’ stitch 
beaten a hasty retreat from its the age of 30. ■ - fitsfhuitnf wf * Ju ni»H wee * was doomed hours berore The ease with whit* the lost nearly ail of its newspapers Party of the Proletariat (MRPP). may have been in time to save 

incomes policy proposals. The "The exclusion of a portion of the paratroopers at Tancos raised rebellion was crushed militarily and. most important, has also which refused to have anything the Nine on this occasion. But 

latest version of its anti-ciisis" salaries from compensation for “ J5r?!r-!5 , pnee _ control, in flag of revolt. As the para-- is well known. But the political seen its champions on the Revo- to do with the FUR on the ground the position of the Group of Nine 

package has been shorn of much P rice increases te also retained, ° « cut miiatxon and to troops put the finishing touches consequences are only just lutionary Council of the Armed that it would be used by the Is not seen to be very secure 

of its anti-inflation element and 1kU * threshold, being lifted TrWVi i r ^ ® to their plan to take over Tancos beginning to become visible Forces Movement picked off one Communists to further their own here since there are dements m 

consists essentia Hr nf ctonc m slightly to BJfcMJSO a month. cntieai reception from and VhTee mer bases and while the Revolutionary Council which 

combat unemployment coupled a fi S ure whidl trap ar S e ISJ-ISJ ^SSiSS^SSL Jit* sympathetic units declared their — " ! 7 " want the military to return to 

with' rather looV ' nnmfw nf numbers of white-ctrtlar workers. ^- m f- lrom . .I 2 ' support for the rebellion. Presi-' Sergeant-majors are baek in "recuperation” from last meetings” and “demagogic barracks. Dr. Francisco S.i Car* 


Pinhciro de Far Left. The Maoist Movement March 11 this year. 
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" recuperation ” from last 
week's rebellion would need a 
"revision of certain habits " 
which made some soldiers 
victims of politic*! forces. 

President Costa Gomes 
spelled ont to the troops that 
the days of “endless political 


meetings” and “demagogic 
manipulation ” were now over. 


neiro. the Popular Democratic 


In future, be said, troops leader believes that the tidal 
, ’ . . . wave set ofl by the bid fnr power 

.^ e expected to respect or ^ ^ now mov j n3 j n his 

authority, conduct themselves favour and makes no secret of 
in an " upright ” manner and the fact that he expects his party 
behave and dress properly. to replace the Socialists of Hr. 


1 > ,x . 


. . UI aou-mnauon element ana “ - — ML.. lucu yiau iu ua.r>v U»ei *■ uucuine visiuie rureeb .nuvcmeiiL uu jut mmumuijis IU lUimiri uim UWI. «iuw. >■**■*»- uvunuia 

* consists essentia Hr nf m slightly to &Fr40J5p a month. critical reception from and mer bases and while ■ the Revolutionary Council which 

• combat unemployment coupled a fi S ure whidl W1 L 11811 ,ar S e pi?,;/ sympathetic units declared their — " ! 7" want the military i 0 return to 

* wjth rather loose" promises of numbe rs of white*oHar workers. welcome from Par lia- rapport f or the rebellion, Presi-' 5 ergeant -majors are back in "recuperation" from last meetings” and “demagogic barracks. Dr. Francisco Ss Car- 

economic restructuring. It is also intended to maintain 1 J / dent Francisco da Costa Gomes style In the post-coup Portu- week's rebellion would need a manipulation " were now over, neiro. the Popular Democratic 

i -■ earlier plans to retrain drri- P w I ne Hague to-cay. was finally being forced to come guese army, Paul Ellman "revision of certain habits" j n f utur _ be said, troops leader, believes that the tidal 

-V ifnwnlf C S^S! y -. 0f i; . pa i k 'dends due to be paid out tn me The ‘largest of the employers' down on one side in the crisis reports. In an order of the day. which made some soldiers , ’ ... 1n r *™ 4 , ( .» wave set ofl by the bid fnr power 

4. ♦ in period to neart September and federations, the VNO. said tho which had reduced Portugal's -they have, in effect, been told victims oE political forces. would be expected to respect D r the Loft is now moving in his 

.i. waVf. 55 10 extend couective. maintain the freeze op rents Cabinet had left itself no choice government to paralysis and to- tell the soldiers: “ Get your President Costa Gomes authority, conduct themselves f avour ant j makes no secret of 
- JJj JSS-ti a ^ 1 * eni ,v Ue . fD S and - on professional- incomes. but to intervene on the wages which, to use h» own subsequent .hair cuL" spelled out to the troops that ui an "upright’' manner and the fact that he expects his party 

s juiv for*» nfn^nFn.nf commitment to estahiish front now it had refused to re- words, was threatening to engulf - The Order said that the days of “endless political behave and dress properly. to replace the Socialists of Hr. 

^ P e "°d of nine monpis, a pnblie holding company to ex- duce public expenditure which the coon try in a civil war. — Mario Soares as the counm « 

/• w " , . c “ Pay ns* tend the role ot the State in the employers have been seeking Th* Prasident. known as The ; biggest party after the nest elec- 

b E e S s .i the cost- industry, under the guise of for some time. Cork because of his canacitv to through the fog of accusation and by one and replaced by officers interests, has been saying: “We Uons which should, in theory, 

5> ? r ~. , tadex ' would be structural improvements is re- ij^ yvQ added that the hob back to the surface no mat- counter-accusation. For the non- of a more traditional kind who told you so.” and indeed, is one lake place during the spring. 

?• V**fi**l: tained from the earlier version ac Jgj eSiumic ShSrt-teSn out mr who else raly^fve^k “ad Communist Far Left, mostly are now planning to. trim me of the few Far Left groups to Whatever the nulttao may feel 

The Government bas dropped of the anti-crisis plan. . look bleaker than the the message delivered to him by grouped in a loose alliance called armed forces from their present emerge relatively unscathed privately about ihe civilian poh- 

this proposal In the face of the Although the " Centrejlight Government seemed to think angry farmers who blocked the the United Revolutionary Front swollen size and rc-introduce from the past week. tiviun*. it i* only too well aware 

t> noisy opposition of the Socialist government has been forced pro- ^ waBes/nrice K nackase hicbwav to the north from (FURl. the Failure of the up- procedures such as saluting ind The President’s long-term poll- that keeping Them in office n 

union, the FGTB, and the cer- gressively to retreat; on its pro- would scarcely improve company Dishorn at the town of Rio Maior has created a political obeying orders which bad died tical future looks increasingly pan of the price They must pay 

“<v tainty of a. rough passage in posals,. the situation does have profitabilitv while unemulo-v- on Mondav nicht. limbo from which they may out in the units involved in ihe doubtful. And there is growing in order to oblarn Itnanctal a*sis- 

;t : g-%ssr-?r b tarora - ^sriars- s, w ^ vss '^zr iet pressure gysswnt tt v hom "- 

o which break the.na-nonn for the The CaSolic -CSC, the Prepared to cooperate with his face that unleis he took a President Costa Gomes’s aides at cracK umts 4 . ? C n coniiitut.Irl 2 Ei teen -lven , A p, ^ n f£,£,t? ‘ :in " rot «** 

new round of wage negotiations, counSyt WmS noionT which government and trade unions on Ann stand against the Coramun- the Belem Palace warn them i ha: The mixture of naivete and b " d ^P l " ,u -spvmlmg 

7 a, Position attacked by the em- scored some ^nificant gaiiw consultations over a possible re- ists and their allies he risked go- the political game has changed ou iight cynicism involved imho “ ra «- and perhaps bringing m rationing 

*• Ployers as inconsistent and im- sSaSrtFGirB in the structuring of the Dutch ing down in history as the and that there will be no mercy political campaign which culmi- The political future of ihe t)f basic fnndsiiitTs and strict 

practical, while workers who get lSS.iT 1 ' luiSSS?* pWrinns i s ec&nomv— about which a White President who presided over the. for those who. like the leader naied tn . the rebellion has Communist Party loo. is sonic- import controls, is expected to 


tained from the earlier version econoraic short-tenn out- Sr who else may have sink had Communist Far Left, mostly are now planning to trim me of the few Far Leit groups to whatever the niiltiarj may feel 

of the anti-crisis plan. - loot bleaker than the the message delivered to him by ground in a loose alliance called armed forces from their present emerge relatively unscathed privately about the civilian pnlt- 

Although . the ; Centre-Right | G ^ v K en ^_ t i g th XtZ SL?ffSr e re who blocked tS the- United Revolutionary Front swollen size and rc-introduce from the past week. tidun-i.lt i* only too well aware 


vnth men eligible from -the age its face .stridentiy. ; .against “ social audit/- of company in- reality the great Portuguese poll- weapons. Sop posiio^ in itsTeaderahip P> ’ houndTu ovcupy“ centta‘l‘po-^ ^ The c.mn. v“k f-.S w h 

and women from 58, pro- government intervention in wage vestments balanced against the heal nightmare— an irrevocable A hunt fur arms has so tar Tbc fiSf U thar the Dariy uwi on the Portucuese political JSScuUks puuhc for food iin- 
vided the job- vacated is awarded bargaining. ... employment position. split between the more conscrea- resulted in the recapture of Jnefv Relieved that il Kd ^take. bm hope that i. will siart “ ii l.kdy m bo the uiainr 


Yugoslavs accuse Sofia 
over Macedonia minority 


BY PAUL LENOVAI 


VIENNAi ;Dec. -2. 


S| . THE LEADING -Belgrade daily Press drew considerable atten- 

7 Borfaa to-day accused the to the three-d?y. official visit 

. .. Bulgarian Government or resort- T ur *“sk | >, 5 mie - r vj^ e K ma S 

i 1 ■ .' ■■■■ ta 3 to intimidation, .mats sod Sofia - wbMl bes “ 

resettlements in the border * Ttis third meeting this 

'•* region of. Pirin, Macedonia, on year between Bulgarian leader 

’ the eve of the countrywide Zhivkov and ' the Turkish 

• ' census in order to camouflage Premier. The talks are expected 

■ ■ the existence of what the « p’ e T a furtl ^J^ 1 p !Sf nn t0 

Vnnnciavd « bilateral economic co-operation. 

regard ^ a As t0 the Cyprus conflict the 

— Macedonian minority in B.tigarla. Bulgarians have repeatedly cmne 

out “ favour of a' united and 
i i i were publls ^ ed °f^ y independent Cyprus and against 

WiUSniB PorTi S, "JEwS! thd stationing of foreign troops 

on the island and there.is. no 

ZWvkov has Ranged what the 
. rtkiS? B ^*»ans claim, to be a 

“ prinCiP^d position." .. 

t.t \ »!H^ 2°S between Marshal Tito and ^ Belerade: The ' plarared 

• yhioknlf 11 Party ChlEf ■ Tod0r European Communist Conference 
. - The° Yugoslavs de-manff that * ot . p^ r 

onlv^the ' hpl IaHst3e» 8I,i '^f n T F * bruai ^* an ’authoritative ifugb- 
p 6,av P arty source said here. 

*1 m !S£i S- ^ the conference were held 
1 • Sn ! w_th its Preparations at their 

' m pn-iS r 1 E ir sa »v a ; present stage, there could be 

Bnrba recalls that Ihe 1956 p 0 nfli C L the ^ soum said 
. census reported about 180.000. Sfr 1 5 Tf 

people in Bulgaria who declared •' 

. tberaselvcs to be Macedonians, 
while the 1965 census produced TiQiUGn iw IflP ‘ 
only 9,000 Macedonians living in - L/ft lll i Jll 
Bulgaria. ' J .. * , 


while the 1965 census produced TliHlieh ' 

only 9,000 Macedonians Living in . VJA^A 

This month’s .census is clearly . CXDfcCtcd tO 
regarded by the Yugoslavs as a 
test of Buljririan intentions. 1 ^- 7 - COf~ 

Borba now raises the question ‘lR>t II j J /Q • 
why the. Bulgarian . authorities jL > -j— - 

have. launched such an unpre- ^ wn Corr «P Dn dent 

' cedented propaganda campaign COPENHAGEN. Dec. 2. 

and resorted to arrests and f DEIMMARK’S Gross Domestic 
intimidation in_ the Pirin region Product is expected to increase 
if the population was entirely by 5 per cent, in 1976 after a 
Bulgarian.. • •' • fall of 3. per cent. In 19.75, 

The paper warned that the according to a survey by the 
Macedonians and the Yugoslavs Ministry of . the Economy, 
had a legitimate right and a The main factors will be 
moral obligation to . know private consumption, the public 
whether genocide is committed sector and 'housing, while busi- 
against the Macedonian minority . ness investment is not expected 
in Bulgaria or the Bulgarian to show, any real increase, 
regime uses suppression and - Exports of manufactures, after 
forced assimilation in order to falling by about 8 per cent this 
■use the forthcoming census to -year in volume terms, should 
cover up the real situation. increase by about 2 per cent 
Meanwhile, -• the Bulgarian next year. 


PRIVATE SECTOR CONFERENCE 

Call for more self-help 
and fewer ‘safety nets’ 


BY WILLIAM DULLFORCE 


COPENHAGEN. Dec. 2. 



WESTERN democracies should participation to all employees. 

’ concentrate more on motivating Companies should invest more 
people to help themselves ' than in basic business education for 
on spreading safety nets under all their employees, according to 
everybody, Mr. Jorgen Steelier, Hr. Michael Brandon, director- of 
managing director of Skarrlcso, Charles Barker City. However, 
a Danish employee-owned com- he had found that many , com* 
pany. told the conference on .paciea did not have available the 
The Private Sector in To-mor-. inf^migtipn they needed tor-talk 
row's Economy here to-day. meanlnefully to their employees. 

Mr. Steehet and his employee- §| r: Brandon Rhys Wllflams, 
owners have just brought their j£P, ud Mr. g. yf m palamotmtaln, 
sawmill back into profit after manaring director of the M & G 
using their savings and individual Group, both areued that In a 
hank loans to take over .when cou^ UK e Britain, witlf a 
the original company was'Equi- rin ^ e Board system, institutional 
dated. Tb>y eschewed the investors should use their in- 
assistance of umon funds. fluence- to -get non-executive 

n S nt C Trn^s?n^ ^ ert0rS e,erted - 

democracy fhf X f „ S ^ ®^ n ^ n a 

SSlga - “S!T t o bU o,» o" en wSr r “o.rfOpS Pa S 

Ta^p^ r&ture 

n o, r sirs 

second day of the Anglo-Nordic fISrtnm fS 

cPDf?r€nc 6 oraamsed - bv the notuidsrtes of rrrtuoin for 

Financial Times® in collaboration 

H-Uh Berltngske Tidende Svenska drawn generously 1 ^vernmento 
Dagbladet, the Norwegian Jour; remembered their role /was 
nal of Commerce and Shipping,. 

and Helsinpin SanomaL J2fUS 

Mr. Peter Lawson, director of for the EEC to press ahead with 

PA Management Consultants, had a common currency and so 
little enthusiasm for two-tier “create a wider framework of 
Board systems such as that des- or d e f-" , . th 

cribed by Mr. Ib Hansen and Mr. A plague on btWjmr 
Svend Jagd, staff representatives bouses," was., the consumer 
on the Board of the East Asiatic attitude to both the private and 
Company. He thought that duties public sectors, according to 
nf directors, industrial relations Ifcune EUaa'««otli Ackroyu. former 
and raanasement participation director of the consumer 
should be defined by codes of Connell. Private indn«trv^,was 
practice, not by legislation, but not_ dishonest, but inemc’ent at. 
companies could extend financial meeting consumers wisnes. 


The largest union, the in itself tribute to bis capacity At least 30 civilian Leftists are jumped off. leaving it to The Political purge has gone far i,iiierni*s< are likely to become 
Socialist NVV. said last night for survival through the Salazar fn detention, presumably being lender bands oF the taxidermist, enougn. pven deeper. In this sense :t 

after a full-day meeting that the and Caelan'p years — was driven interrogated to establish where The other view, and the one The two main political parlies, could he argued that liie Pomi- 

paefcage had been prepared too to consult with military chiefs the remaining arms are being which finds favour among the the Socialists and the Popular guese Left did nut play its trump 1 

hurriedly and that It looked as if who backed the Sixth Provisional bidden. The Far Left has also. Far Left itself, is that th*'Coin- Democrats, have, of course, cards last week, hut raihcr that 

the wage earners alone would Government and, even as the in the meantime, lost its access munists only pretended that they emerged with their standing in- it does not have the trump curd 

foot the bfil next year. Left-wing rebellion began, the to radio stations which openly were- solidly behind the cam- side the country higher than at in its hand yet. 



deliberately designed to promote the active 
expansion of competitive export manufacture, not 
hinder it. 

Because the Republic has maintained a 
consistent employer-labour balance. Realistic 
labour costs (including sodal welfare 
contribution) give Irish-made goods extra 
competitive edge on world markets. 

Because the Republic’s directfinandal 
contribution to companies who set up export 
orientated industries issecond to none in Europe. 


Their profits enjoy lull tax relief; outright cash 
grants cover a high percentage of their fixed 
assets; leasing rates can be as low as 2 % of cost; 
equity and working capital can be financed 
cheaply.These incentives apply also to certain 
service industries setting up in the Republic of 
Ireland. 
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IDA Ireland, responsible for implementing the 
government’s industrialisation programme,will 
give your company a detailed presentation (with 
financial model) tailored to a specific project. 


- IDA IRELAND 28 BRUTON STREET LONDON W1X 7DB * 
01-629 4214 OR 499 6155 ■ PLEASE SEND DETAILED 
INFORMATION ON THE REPUBLIC OF IRELAND’S UNIQUE 
FINANCIAL PACKAGE. 

name 

position 

company 

address 





l 

Head OfficetLanklbwhe House. Dublin 4. Brussels: 77 RueJoseph 11, 1040 Brussels, Belgium, 
Paris: 45 rue Pierre Chatron, 75008 Paris, France. Cologne: 5 Koln Marienburg 51. 

...... Bayenthalgurtel 13, Germany. Copenhagen: Nyropsgade 47, 1602 Copenhagen V, Denmark. 

Some of the 600 companies : Digital, Syntex, Gillette, Courfaulds, Asahi, Akzo, Snia Viscosa, 
Borg Warner, Plessey, Pfizer, Black and Decker etc. Full fisting on request. 
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NOTICE OF REDEMPTION 
To die Holders of- 


KICHARDSON-MERRELL 
OVERSEAS FINANCE N.V. 


8%% Guaranteed Debentures Due December 15, 1985 


NOTICE IS HEREBY GIVEN that, puwnassl to die provisions of the Indenture dated as of Decem- 
ber 15, 1970 providing for the above Drlieiitures, $1,000,000 principal amount of said Debentures 
bearing the following serial numbers have been elected for redemption on December 15, 1975, through 
operation of the Sinking Fund, at the redemption price of 100% of the principal amount thereof, 
together with accrued interest thereon to raid date: 



M-G 

922 

1863 

3112 

4108 

5279 

DEBENTURES OF $1,000 EACH 

71BI 9587 9749 10996 12028 13280 

142S1 

15350 

16342 

17825 

189U 


23 

930 

1899 

3125 

4155 

9319 

7115 

8>i41 

9m lu 

11006 

12088 

13291 

14280 

15363 

16647 

17835 

18957 


49 

962 

1908 

3144 

4156 

5334 

7221 

8«H7 

<ii:43 

11007 

12094 

13303 

14293 

15387 

16565 

17S72 

18959 


SI 

963 

1933 

3146 

4185 

5344 

72-lS 

Bu52 

SflSw 

-21018 

mim 

13372 

14298 

15414 

16605 

17876 

18961 


S4 

983 

1935 

3156 

4190 

5419 

7342 


9HS6 

11030 

12176 

13336 

14300 

15419 

16628 

17899 

18977 


&3 

1005 

1947 

3189 

4195 

5455 

7338 

tSlit-4 

9H8' 1 

11034 

12177 

13303 

14308 

15440 

lb641 

17917 

19025 


S5 

iota 

1963 

3193 

4197 

5482 

7-’81 

CbTO 

0;kj7 

.11051 

12183 

13381 

14399 

15474 

16643 

17923 

19035 


104 

1031 

1972 

3218 

4240 

5518 

744b 

8GG3 

<>961 

11054 

12191 

13414 

14416 

15488 

16660 

17937 

19055 


107 

1043 

2003 

3241 

4285 

5525 

7481 

8693 

WoS 

11081 

12325 

134IE 

14419 

15497 

16676 

17941 

19111 


113 

1053 

2017 

3261 

4275 

55b9 

7538 

sr.‘i5 

U’lBT 

1C124 

12259 

13418 

14427 

15501 

16685 

X79S9 

19116 


i:i 

1054 

2923 

3265 

4298 

5875 

7544 

B73U 

99-JO 

11123 

13265 

13419 

14445 

15543 

1GG89 

17983 

19135 


139 

1064 

1065 

2037 

3273 

4523 

5b 76 

7547 

8710 

JOUlJ 

11130 

12284 

13435 

14450 

15572 

16699 

18020 

19168 


148 

2041 

3302 

4252 

5695 

7&‘i8 

8775 

luor.a 

mas 

12299 

1344G 

14482 

15588 

16725 

18033 

19190 


201 

1043 

2063 

3308 

4558 

5707 

703U 

8787 

10071 

11190 

12333 

13467 

14S10 

15623 

16737 

1&0X 

19200 

• ■ ■ 

209 

1071 

20G4 

3317 

4375 

5716 

7642 

8824 

1UU36 

11202 

13349 

13479 

14517 

1X65 

16741 

18051 

19215 


210 

107B 

2094 

3232 

43-.12 

5813 

7073 

8842 

10094 

11304 

12370 

13504 

14521 

15670 

1G7GO 

18056 

19223 


270 

1079 

2121 

3338 

4397 

5821 

7723 

88511 

1U102 

11228 

12382 

13552 

14578 

15691 

11.774 

18103 

19257 


294 

1081 

2147 

3373 

4431 

5633 

7731 

881-3 

10163 

11233 

12420 

135! 14 

14598 

15695 

16779 

18121 

19258 


295 

1092 

2105 

3381 

4461 

5354 


881-0 

10174 

11243 

12418 

13696 

14603 

15711 

1TA00 

18124 

19315 


513 

1104 

2203 

3395 

4479 

5382 

7779 

HBT7 

10179 

11237 

12447 

13611 

14605 

15729 

16869 

1B1G2 

13322 


313 

1107 

£214 

3417 

4437 

589B 

7BiO 

6886 

10280 

11208 

224 75 

13630 

24628 

15732 

10896 

18174 

19324 


3=0 

1136 

2231 

3422 

4509 

was 

7834 

H-J10 

102-19 

11339 

12493 

13633 

14693 

15753 

17013 

18200 

19330 

1 . ' 

333 

1157 

2269 

3431 

4532 

SM91 

7843 

8950 

10303 

11356 

12497 

1361*5 

14698 

45756 

17024 

18219 

19334 


3.-6 

1158 

2305 

3477 

4559 

5796 

7881 

8 >50 

1U3SI 

11363 

13515 

13697 

14704 

15794 

1702B 

18226 

19341 


387 

1168 

2312 

3502 

4560 

6073 

7926 

8981 

1031/5 

11406 

12536 

13715 

14766 

15307 

17030 

18256 

19342 


393 

1177 

2314 

3514 

4574 

C0B9 

7934 

8984 

1 036-1 

11473 

1254 2 

13725 

14785 

15830 

17166 

18262 

19358 


416 

1207 

2351 

3562 

4610 

6149 

794.9 

99S2 

111380 

11496 

12559 

13727 

24798 

15857 

17179 

18304 

19401 


417 

E S3 

2371 

3506 

4625 

6237 

T.»77 

9954 

10405 

11518 

12639 

13732 

14813 

15888 

17184 

18319 

19416 


433 


2383 

3581 

4629 

6264 

7988 

9083 

10415 

11540 

12G48 

13741 

14832 

15894 

17199 

18342 

19435 


439 

1278 

2406 

3041 

4939 

1.291 

8039 

9095 

HM73 

11567 

12660 

13765 

14838 

15906 

17311 

18356 

19453 


443 

1294 

2447 

3631 

4656 

G313 

8070 

9100 

10491 

1X584 

12668 

13778 

14642 

15907 

17313 

18365 

19486 


446 

1305 

2456 

3661 

4679 

6380 

8082 

9125 

10503 

11585 

12723 

12805 

14860 

15910 

17339 

13381 

13X1 


47S 

1321 

24C0 

3605 

4682 

6337 

8104 

9142 

1U50» 

11G02 

12731 

13826 

14864 

15912 

17347 

18404 

19506 


503 

>349 

2482 

3IT76 

4720 

6433 

8106 

9156 

10516 

11638 

12756 

13844 

14868 

15947 

17348 

18405 

19530 


503 

135B 

24 PS 

3714 

4734 

8441 

8147 

9245 

1'lSSL 

11646 

12770 

13857 

14876 

15959 

17352 

18425 

19538 


553 

1359 

2539 

3743 

4754 

6471 

8153 

9258 

io5on 

11658 

12788 

13858 

14881 

15964 

17370 

18435 

19570 


564 

1403 

141.9 

2065 

3751 

4760 

6407 

81C9 

9282 

J0584 

11717 

12796 

13859 

14890 

16013 

17390 

18516 

19587 

- 

£68 

2583 

3773 

47#S 

Sf.r.9 

8180 

9J28 

1 05Hl 

11721 

12821 

13066 

14927 

16017 

17418 

18531 

19596 


574 

143S 

2*23 

37B3 

4832 

6379 

8181 

931-3 

lll5 n 4 

11723 

12828 

13921) 

149S9 

16049 

17432 

18S34 

19598 


587 

1451 

2633 

3600 

4833 

6614 

8223 

•C84 

10-744 

11754 

12833 

13933 

14978 

16112 

17441 

18544 

19622 


603 

1465 

2653 

3903 

4854 

6621 

6267 

9397 

10091 

11780 

12884 

13950 

14997 

16120 

17482 

18601 

19660 


606 

1487 

2660 

3817 

4864 

6G74 

8268 

9408 

lni.-ja 

11B06 

12938 

130)12 

15009 

16125 

17486 

18G09 

19668 


607 

1496 

2745 

3836 

4916 

6697 

8312 

9410 

10729 

11810 

12940 

13074 

15020 

16193 

17490 

18625 

19691 


620 

1508 

2794 

3857 

4944 

6773 

8333 

9448 

10738 

11811 

12981 

13!)79 

15060 

16198 

17536 

18026 

19722 


641 

1562 

2801 

3P74 

4>i*.;a 

K782 

8349 

9454 

10743 

11818 

12985 

13987 

15065 

16203 

17506 

18631 

19783 


651 

1584 

2805 

3894 

4*J72 

f.847 

8361 

9463 

10765 

1IB28 

12996 

13988 

150G9 

16215 

1 7572 

18639 

19797 


6S6 

1593 

2816 

3-JIB 

5033 

68SO 

8301 

9504 

10786 

10803 

11837 

13009 

14010 

15062 

26286 

17588 

18653 

19799 


695 

2616 

2842 

3937 

5055 

69 14 

8405 

9512 

11863 

13036 

14047 

15109 

16291 

17593 

18661 

19830 


699 

1656 

2870 

3945 

5060 

0' , 24 

8406 

9513 

1084B 

11910 

13060 

14053 

15110 

16295 

I7S9S 

18680 

14845 

- 

747 

1669 

2874 

3981 

5061 

8929 

8418 

9530 

lOBr -1 

11911 

13087 

14094 

15112 

16296 

17712 

18735 

19846 


752 

1698 

2904 

3982 

5073 

0-i83 

84 SB 

9540 

10903 

11919 

13100 

14106 

15126 

16304 

17721 

18739 

19S59 

'^7- 

755 

1713 

2933 

3^88 

5112 

6990 

8403 

95G6 

J0909 

11935 

13114 

14120 

15132 

16366 

17742 

18742 

19869 


802 

1734 

2971 

4029 

5140 

6995 

8472 

9604 

10933 

11943 

13162 

14134 

15153 

16373 

17743 

1E817 

19902 


SIS 

1735 

2973 

4030 

5141 

7032 

8438 

963S 

10933 

11946 

13165 

14142 

15162 

16377 

17745 

18842 

19903 


836 

1742 

3016 

4065 

51*7 

7039 

8516 

9638 

10936 

21962 

13192 

14144 

15191 

16389 

17773 

18849 

19954 


643 

1774 

3027 

4076 

5175 

7099 

8639 

9685 

1U-I4C 

11992 

13196 

14137 

15233 

16409 

17796 

18872 

19984 


871 

878 

300 

1788 

1603 

1831 

3028 

3043 

3083 

4087 

4093 

4098 

5176 

5200 

5245 

7116 

7125 

7143 

8555 

8571 

8585 

9761 

9781 

97S9 

109 75 
10985 
109-15 

11999 

12026 

12027 

13228 

13249 

13253 

14200 

14225 

14231 

15262 

15268 

15320 

16X0 

16507 

16S29 

17808 
17811 
178 13 

18B84 

18885 

19902 



On December 15. 1975, the Debentures designated above will become due and payable in such 
coin or currency of the United States of America as at the lime of payment shall be legal tender for 
the payment of public and private debts. Said Debentures wiif be paid, upon presentation and sur- 
render thereof with alt coupons appertaining thereto maturing after the redemption date, at the option 
of the holder cither <a) at the corporate Iran office of Morgan Guaranty Trust Company of 


New York, 15 Broad Street. New York, N.V. 10015, or < l>> at the main offices of any of the 
following: Morgan Guaranty Trust Company uf New York in Brussels, Frankfurt am Main, London, 


Paris and Zurich: Banca Morgan Youwiller S.p..\. in Milan and Rome; Bank Mm & Hope N.V. in 
Amsterdam; and Kredicllunk S.A. Luxcmltourgi-obe in Luxcmliourg. Payments at the offices referred 
to in (M above will be made by check drawn on a bank in New York City or by transfer to a dollar 
account maintained by the payee with a bank in New York Gty, 

Coupons due December 15, 1975 should be detached and collected in die usual manner. 

On and after December 15, 1975 interest shall cease to accrue on the Debentures herein desi gnated 
for redemption. 


KICHARDSON-MERRELL OVERSEAS FINANCE N.V. 


Dated: November 7, 1975 


NOTICE 

The following Debenture previously called for redemption has not as yet been presented for payment: 

1MN31 



Ennals' to 


meet both 
wings 
of ANC 


Thousands of refugees flee to MPLA-held territory 


By Bridget Bloom ' 

CONSULTATIONS between the 
British Government and the 

African states most . concerned 
with Rhodesia will be taken a 
step further this week-end when 
Mr. David EmmU, -Minister of 
State at the Foreign Office, 
arrives In Lusaka to meet Presi- 
dent Kenneth Kaunda of Zambia 
and the leaders of the two wings 
of the African National Council 
(ANC). 

Mr. Ennals' last visit to 
southern Africa was in June, 
before the split in the -ANC was 
forraali ed. Clearly among his. 
priorities will be to hear at first j 
hand from Mr. Joshua Nkomo, 
leader of the Rhodesia-based 
ANC, of the progress of his 
“talks about talks" with Mr. Ian 
Smith, the Rhodesian Premier. 

Mr. Nkomo, who signed a 
declaration of intent to negotiate 
with Mr. Smith on Monday, is 
due to arrive in Lusaka to-day. 
Mr. Ennals arrives in Lusaka 
to-morrow morning. He is 
expected to meet Mr. Nkomo, and 
also the leaders of the exiled 
wing of the ANC, Bishop 
Muzorewa and the Rev. Sitbolc, 
currently living in Tanzania. 

While the British Government 
would undoubtedly be delighted 
If Mr. Nkomo, who is expected 
to start substantive constitutional 
talks with the Rhodesian Govern- 
ment within the next month, 
managed to puli off a settlement 
involving a speedy tran.-fer to 
majority rule. Mr. Ennals will 
arrive in Lusaka with few 
Illusions as to the difficulty of 
such a settlement. 

As far as can be judged there 
have been no substantive talks 
between Mr. Nkomo and Mr. 
Smith so far, and Britain is as 
aware as the African states con- 
cerned that there is a very wide 
gulf between Mr. • Nkomo’s 
demands for majority rule “now" 
and Mr. Smith's attitude on the 
continuance of “ responsible ” 
for White) rule in Rhodesia. 

Tony Dawkins adds from 
Salisbury: Mr.. Joshua Nkomo. 
leader of the Rhodesian-based 
ANC, flies to Lusaka to-morrow 
with two advisers to meet Mr. 
Ennals. "Mr. Nkomo will be 
accompanied by ' his publicity 
secretary, Mr WilUe Masiinirwa. 
and his external affairs secretary, 
Mr. Madzimbarauto. The delega- 
tion is expected to have a brief 
courtesy ” meeting with Presi- 
dent Kaunda as well as seeing 
the British Minister.. Mr. 
Musarurwa said that the Nkomo 
team had no reason to see Bishop 
Muzorewa (who heads the ANC’s 
externally based wing), although 
the bishop will be in Lusaka to 
see Mr. Ennals. . 


BY JANE BERGEROL 

Tbe following report— delayed 
because of extreme communica- 
tions difficulties— was dispatched 
on Sunday from Porto Amboitn, 

the first township in the southern p __ ... ... 

Angola war region to have been but important victory at Ebo 
secured by the Luanda-based lriiea ei g bI opposing armoured 
Popular Movement 
Liberation of Angola: 


position of the FNLA/Unita 
and South African mercenary 
forces, with the MPLA along 
the northern bank. 

The MPLA forces* advance 
began last week with a limited 


southern tribes identified as 
supporters. In Moca 


MPLA 


medes* according to two 


for the 


THOUSANDS of refugees from 
southern Angola are crossing 
into the MPLA-held Porto Ain- 
{Mint region, fleeing the mer- 
cenary-led forces of the 
National Front for the Libera- 
tion or Angola and the National 
Union for the Totai Indepen- 
dence of Angola (FNLA-Unita). 

Significantly, this front has 
changed considerably over the 

past rortnight as the FNLA/ 
Uaita force strings itself out 
over a long defensive Une and 
digs itself in the better to 
meet the counter-attacking 
MPLA- Fighting Is expected 
to intensify along the Queue 
river, which roughly marks the 


care were reported- captured 
and over SO troops killed, 
allegedly including many 
South Africans whose docu- 
ments are now in MPLA 
possession. 

Meanwhile, an MPLA vic- 
tory on the Eastern front 
came on Saturday with the 
announcement of the_ capture 
of Can gum be, formerly the 
major Untta military base- 
MPLA forces striking west- 
wards from their eastern head- 
quarters at Lu 50 took the base, 
but so far no details of 
prisoners or captured equip- 
ment have been announced. 

Refugees here are claiming 
that the FNLA/Unita forces 
are using violence against 


refugees with whom I 

spoke, most wvrnspeople ha'c 
taken to the hush and arc try- 
ing to make their wa> to 
MPLA-held territory. 

These refup"* 
that some workers were killed 
by machine-gun B™ <J n 
way home from work, after 
the capture of the southern 
port. They reported that some 
Mbenbal MPLA gneriltas “« 
regrouping and gtanljU 
make their way back to the 

fr Tbe coastal towns of Bcn- 
enela, Labito and Novo Ren- 
dondo were also reported 
emptying as their inhabitants 

took to the bush. They haie 

begun arriving in some num- 
ber inside MPLA territory. 
Two women I spoke to reported 
FNLA/Unita forces a 1 In- 
side Novo Redondo and this 
was confirmed by other Novo 


Redondo refugees, though b 
what numbers the troop* £ 
present is not clear. 

Agencies add: fa Johaq Bc , 
burg. Admiral II, R Bierm* 
South African Chief of Delta? 
Forces, said that the MPLA u 
the best armed group in An^h 
and could win the war iw 
Hr said that South Africa, 
involvement in Angola had 
been M vastly exaggerate 
overseas." 

In Moscow, the newspaper 
Trud claimed that about 11§» 
White soldiers— the majority 
of them South African — im 
engaged in fighting the MPLA, 
A detachment of mercenaries, 
the newspaper said, had boo 
formed in South Africa afed 
were crossing t /rough Namlbt, 
into southern Angola. 

In Klnsliasha, the Zaire hem 
agency AZAP reported » 
estimate by Ugandan PresMe® 
Idi Amin that 30,000 people fctj 
been killed so far in tbe 
Angolan conflict. 


ANGOLAN DIAMONDS 


End of a state within a state 


BY JANE BERGEROL, IN ANGOLA 


THE HIPPOS rose and sank, 
snorting, m the diverted waters 
of a muddy river 5 ralles from 
the Zaire border. Alongside 
lav the churned gravels of the 
original river bed. an old 
diamond mine worked oat' by 
Diamang the Angola diamond 
mining company which has 
moved on to richer deposits fur- 
ther south. 

There is nobody to be seen 
In this part of the bush in 
Lunda Province. It is oar of 
bounds to guard against diamond 
smuegllng, and used to be 
patrolled by Dlamang’s private 
army, with helicopters, armoured 
cars.’ bazookas and machine 
guns. • 

Lunda in eastern Angola, is 
inhabited by about 400.000 
people in Us grassy uplands. 
It is larger than Portugal, and 
crossed by rising rivers which 
flow down into the Zaire dia- 
mond and copper belt Tbe 
diamonds found in the basement 
rock in Angola are richer than 
those washed across into Zaire 
and have kept Diamang busy 
raining since 1921. Roughly <o 
per cent are fine gemstones 
found not only in river beds 
but also in kimberlite runnels 
and even in cauldron formations 
salt eroded pot- 
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Sada Bandera * Sonant, 


When tbe “State within i 
State " conics to an end — as both 
parties agree it must— there will 
be obvious difficulties persuading 
the workers and their estimated 
150,000 dependents to go back 
to paying normal prices for 
services and goods. The change 
will create difficult political 
problems, and MPLA will have 
to prepare the political ground 
carefully. In the meantime, both 
sides are reasonably happr 
there has been no fighting in 
Lunda for weeks. 

The company is running Its own 
show, though increasingly along 
MPLA lines, and it is negotiat- 
ing with Lunda for a new coo- 

. w .„., is still available. Angolans, mostly mmeworkers tract which will give majority 

The Cafunfe and Lucapa high and Diamang clerical staff Che capital control to the Angolan 


Woeamedes 



success in mobilising the Lunds 
population. The other part of 
the story is the formerly In^ 
rule of Diamang. Company 
housing, in neat red-brick work 
contrasts with the wooden, 
cement, and palm shacks of 
those not employed by the 'cob- 
pany, or those not sufficiently 
hi^h up to be given company 
housing. Schools, hospital 
public transport, water and eke- 
tricity are all supplied by the 
company at cheap rates. Under 
a 1921 contract with Portugal. ai] 
consumer durables are imparted 
into tbe company enclave duly 
free. 



in tbe rock, 

holes filled with high concen- a great deal 

^famane^llke Gulf Oil in concentrate ml nesT sca tiered contradictions and problems of State tn line with the State share 
rihinda like Lunda also MPLA- further afield from Andrada in the modu s cirendi spark an in profits which already \s 
mint railed territory has heen tne company's 50.000 square animated debate on how things per cent, of pre-tax earnings, 
os vine Its royalties to MPLA, kilometres of concession, are are going to have to chanse. Diamanp is transferring com- 
the Marxist Popular Movement doing quite nicely Some things already have. The pany headquarters from Lisboa 

for the Liberation of Angola. More is at stake in Lunda for company security system, which to Luanda. The problem of the 
fpw months, MPLA than mere revenues, how- Involved the political police associate diamond .culling 



contribution is 26 per cent, of the Zaire border it is a prime tlm holy of holies watching so far at least no firm proposal 

national exports or ardund £32m. target for infiltration and con- Andrada's five gem selectors at have apparently been made by 

a year ceivably for an attack designed work. either side. • 

, J5 sssl h r? sssa r " ™ 5rt sr*^ 


others are always quoting. 
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MAX'S 35 

! special company flight to Lisbon. African, American, and British c^mDar^ cUims thaT averaze resistance to the enemy It JJJ 
Production figures are hard to interests, which at first sight ibout £60^a n° a^*e n! Pmldent Ag» 

come by. It seems that.produc- would appear more natural allies montii forsera^kllled workere t . nho l NeW 4 singledmitthetberte 
tion has fallen by 40-50 per cent- of • the rival Government In “ W £100 a month ^or tire of welcoming foreign lnvestmra 

since the majority of Portuguese Huambo. drilled 1 £1 °° 0 “ f ^ from a11 countries m hu 

technicians fled to Lisbon. But When we meet the local MPLA indepeflence speech, provtaea 

judging by the number or gem- Political Committee our dapper The mines have the single it is in the interests of the 
stones coddled In brown felt at Portuguese company interpreter largest concentration of workers Angolan people." These 
the selector's elbow, and the offers to translate. We politely in Angola— about 20.000 people, interests, at present, are on the 
stack of strongboxes in tbe safe, refuse — - and alone with tbe which partially explains MPLA's side of stability. 


U.S. invites Israeli Minister to talks 


BY DAVID BELL 


WASHINGTON, Dec. t- 
Whlle this may go some way and more realistic about what 


Trade and Industry is often quoted 
directly by businessmen and other 
publications— and with good reason. It is a 
unique magazine: the only one with first- 
hand access to Government information 
bringing you, every week, up-to-date facts 
end figures, many of them unpublished 
elsewhere. 

Trade and Indusny can help keep 
you and your business a step ahead. It 
presents a wealth of material on trade, 
industry, exports, prices, technology and 
statistics; and brings together information 
from official sources worldwide. 

Objective and reliable. Trade and 
Industry is the business magazine with 
authority. 


■ For a free trial copy, ring 
01-215 5021, 5730, or 3018, or send this 
coupon to Trade and Industry, Room 439, 
1 Victoria Street, London SW1H OET. 


Please send me a free copy 
of Trade and Industry. 


Name. 


Company. 

Address 


Trade and Industry puts the facts first 


BwyE&dqj20pfia« G B W 8 ir Bt M Beotab^ii ii t 1If a ga eac«w^3i. 



THE U.S. moved swiftly to-day At the same time, the U.S. to- 

to allay Israeli concern about a day released its reply to an to soothing immediate Israeli they want, 
possible change in tbe American earlier Soviet Note on the recon- concern about the week-end vote. Privately, officials concede 

attitude towards the Palestinians vening of the Geneva Peace il likely to do little to ease that U.S. policy is “evolving 
by- inviting Mr. Yigal Allon, the Conference and proposed a pre- underlying Israeli apprehension partly because America cannot 
Israeli Foreign Minister, to l’minary conference which tkat the American attitude to- remain indifferent to the gro*- 
Washington. . His visit will be would fix the agenda and pro- wards the Palestinian problem ing worldwide recognition Of tnt 
timed to be in advance of next cedures for a full conference, is indeed beginning to change. Palestinians and partly because 
month’s United Nations debate It would also discuss possible State Department sources deny U.S. is hoping gradually tt 
on the Middle East which will participation by the Palestinians thpr _ s . _ nv in the Palestine Liberahja 

include Palestinian speakers. It but only, the Note stressed, if . , “ ere V s a y . . se y 1 LQe Organisation away from Soviet 

follows Israeli concern at the all the parties agreed to it and Das . lc Arner'can position, but a influence. At the same time ute 
tacit American acceptance of then only on the basis of the * enes administration officials Administration sees the Pal* 
Sunday's Security Council reso- key UN resolutions 242 and 33S. Rf ve B °? e ou \. oE their . way in tinlan problem as one on wfaica 
lution which linked the renewal The United States also said it ,? e £ , f 11 ?™ 11 Jo stress that some progress may conceivably 

of the mandate of the UN peace- would be prepared to take part me Palestinians have a ‘logiti- be made in tbe search 
keeping Torce to this forthcoro- in bilateral talks with the Soviet _ 

ing fullscale debate. Union if that would be helpful. 


to play and to urge peaceful solution of the Middh 
them to be both more specific East question. 


Rabin says UN debate 
harms peace prospects 


BY L. DANIEL 


JERUSALEM, Dec. 2. 


THE U.N. Security Council's tbe needs of Israel but with the 
resolution calling for a debate declared policy of the U.S. 
on the Middle East on January “Syria, the Soviet Union and 
12. a debate to which the Pales- \ he . PL0 intend ” Wock J and 

w-«. * 238? EKnVTnVr 

Dairart jL nn^ lDyi . t9£ ^ n ? s , ®’ area," he said. Instead of Ifad- 
chances oe^ the ine to negotiations between 

Srnn?L pe «! ^ j- glon - Israel and her neighbours they 
N ftfi - - -' raatie l0 " a,m 10 the Palestinian 


adnmpd ' f the cf,ur *, c question as if It were the root 

Israeli and essence ' of lhe conflict 

\ itzhak Rabin R a hin said. 

i?nocJ^ specia. session of the The real problem, the Premier 
es - et f (Parliament) here this continued, was the non-acccp- 
ancrnoon. tance by tbe Arab states of the 

Speaking on tbe day of a big very existence of the State of 
Israeli raid on Palestinian camps Israel.- Were It not for this nnn- 
In the Lebanon he said tbe reso- acceptance a solution would 
ration only served ‘the interest have been found now to the Arab- 
of the Soviet Union, Syria and Israel conflict, including the 
of the Palestine terrorist Palestinian question, 
organisations. He expressed his “ Israel has a policy of peace 
regret that the U S Government which includes the solution for 
" did not diagnose the character the self identity of the Palestin- 
of this policy, which goes beyond ian Arabs. Possible, just and 
the scope of Israel's interests realistic solutions There is no 
alone and affects the wider cun- essential contradiction between 
text- This partnership of ex- the existence of Israel in tne de- 
treme factors cannot contribute fence of her borders, and tbe 
to- progress towards peace -and neighbouring independent 
la Incompatible, not only with Paiestinian-Jordanian State." 



Employment 

Protection 


The Employment Protection Act 1 975 givos important new 
rights to employees and trades unions, and makes 
considerable alterations to existing labour laws. 

Employment Protection, a new book by John Harries, 
provides a comprehensive guide to the Act and its 
widesweeping effects. 

I (covers : employees' rights : union rights ; contract of 
employment changes ; unfair dismissals ; redundancies ; wage . 
parity : maternity benefits ; the Advisory Conciliation and 
Arbitration Service : ihe Employment Appeal Tribunal ; and 
Wages Councils. 

Employment Protection (ready shortly) £4.00 
(£4.25 by post). 




Oyez Publishing Limited, 

Oves House. PO Box 55. 

237 Long Lane. London SEI 4 PU. m 
Telephone 01 -407 8055 oxt.404. 

A subsidiary of The Soticixrs’ 

Law SozioncrY Sac,oty. CmiMd 
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Slater Walker 
scrutiny makes 
rapid progress 
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BY MARGARET REID 

THE INTENSIVE scrutiny of 
Slater Walker Securities being 
conducted by accountants from 
Peat Marwick Mitchell and Price 
Waterhouse under the new 
Board headed by Mr. Jimmy 
Goldsmith is believed to be. pro- 
ceeding more rapidly than was 
at first expected. 

Consequently, the report. likely 
to be crucial to the future shape 
and course of the group— from, 
which Mr. Jim Slater resigned 
as cnairman and a director, on 
October 34 — may be finished 
fairly early in the New Year. 

The scrutiny is concentrating 
particularly on analysis of -the 
group's investment and loan 
portfolio, the latter including the 
controversial 529m. (£15m.) 

loan from SWS to Haw Par 
Brothers International. the 
Singapore concern formerly con- 


trolled hy SWS-. There have 
been strong signs. , that the 
authorities in Singapore feel the 
size of this loan, should be 
reduced. , 

The two senior detectives from 
Hong Kong’ who arrived at the 
week-end to continue, their in- 
quiries' into Haw Par' and other 
companies formerly' .associated 
with SWS. are likely to be in 
Britain for at least -.* fortnight 

The officers. Senior Super- 
intendent Peter Wassell and 
Chief Inspector. Paul. Bailey of 
the Commercial .Crime. Office of 
the Hong Kong police, are in 
London to interview- former 
directors of Slater Walker 
Securities, and Haw Par in con- 
nection with allegations concern- 
ing certain share dealings. Yes- 
terday they met senior detectives 
of the City of London police. 


ffi makes jMcWhirter launches freedom group 

first-half 1 ® 
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‘in two years’ 


BY MICHAEL CASSELL 


HOUSE building recession have the resources- to acquire 
( within two years, which could significant, land banks,. a process, 
-'•'i,- ' 11 J ma hc the 1974 slump “look like which would in tray case be sub-i 
... . . - a boom,” was forecast yesterday ject to lengthy delays. 

5 {& ■]S2 a 2$fin& tSSgr «“* =*<«•*» echoed by 

■”r- v* ?L a aoB “’ Buiiaers Federa- ^ ^ Willau, president of the 

Mr. Deslandes attacked both 'SSKSMS °tnl 

. the Community Land Art and 

' 11 the Government’s proposals for j^YJ-topment iE ^ 

a development land tax, which JJ “XJjEE ° f 
• .<••:. have yet to be put before Pariia- 1116 resu ^^ n ® transaction- 

meat: * He described the tix proposals 

He said that together, the two as “a penal measure - close on 
measures - would* combine to confiscation” and queried the 
., S. create a serious land famine by basic motive behind them. “Is it 
V; , ; t the end of 1977, at a time when the intention .for the community 
. ' demand for housing could again to benefit or is the total destruc-j 
' "' J 5 be at a peak. tion of thrift and wealth behind 

. “ We face the very real pros- these measures ? ” he added. ■ 
\y \ : pect of a significant increase in The federation's annual report. | 


recovery 

By Michael Bbnden 

FINANCE for Industry, the 
City's vehicle for providing 
medium-term funds for industry, 
has made a sharp recovery after 
being hit by special provisions 
last year. 

In the first half of the cur- 
rent year, ended in September. 
FFI reports a pre-tax profit of 
£3-22m. This compares with a 
loss of £L34m. in the same period 
of 1974-75 and a loss of £17-25m. 
for the whole of last year. 

Profits were hit last year by 
heavy provisions totalling £23.6m. 
on account of the group's gen- 
eral loans and a number of speci- 
fic situations. In the current first 
j half, however, provisions total 
< only £2.61 hl. compared with 
i£5.25m. in last year’s first half, 
jit is understood that this time 
it has not been felt necessary to 
make any significant provisions 
against specific loans- 

The group reports a substan- 
tial increase in its profits before 
provisions and interest payments 
from £14-I8m. in the first six 
months of last year to £23 55m. 
in the latest period. At the same 
time, the industrial subsidiaries 
show a gain from £677.000 to 
£ 1.49m., and there has been a 
sharp rise in the share of asso- 
ciated companies’ profits from 
£278.000 to £Llm. 

After tax and minority in- 
terests, FFI shows a net profit 
of £2-56tn. against a loss of 
£924.000 in tile first half of the 
previous year and a £L2-06m. net 
loss in_the whole year. 


BY PETER FOSTER 

MR. NORRIS McWHTRTER, In 
his first public appearance since 
the murder of bis twin brother 
Ross by gunmen last Thursday, 
yesterday called upon individuals 
to fight for their personal free- 
dom rather than bow to intimi- 
dation. 

The picture shows him 
addressing a meeting in London 
to launch the new National 
Association for Freedom. With 
bun are Mr. Michael Ivens 
(left), director of Aims for Free- 
dom and Viscount de L’lsle, 
chairman -of the new association. 

Mr. McWhirter told journalists 
that one newspaper was not rep- 
resented among them,' the paper 
Majority, of which his brother 
bad been editor. 

He told the meeting that his 
brother had helped draw up the 
“ Constitutional Notes on Rights 
and Liberties’*, which .the new 
association was makin g the basis 
of its platform. 

Most important of these rights 
and liberties, he claimed, was the 
right to live under the Queen’s 
peace. He said: “Its preserva- 
tion is surely the prime rcspon-. 
sibtiity of Government and 
dereliction of that dulv is the 

ultimate indictment Neglect is said be hoped the platform 
the final failure.” -which he and bis brother had 

Apologising for not being helped put up would “bring 
available since his brother's hope to people ” and would en- 
death. Mr.. MeWhirler pointed courage so many of them to 
out thig was not because of stand up “that they cannot be 
reticence or shyness or to in- counted.” 
ability to overcome emotion. Earlier. Viscount De L’lsle, 

“It is because my freedom of the association's chairman em- 
movement is not entirely of my pbasised that as well as a char- 
own choice.” he said. ter of rights and liberties it 

Before being escorted from would lobby for. a Supreme 
the meeting by bodyguards, he Court The new organisation 



would be “non-party and con- 
cerned with ail major free- 
doms” and one of its principal 
concerns would be that of 
“active citizenship." 

The association, he said, would 
initiate legal action to preserve 
its ideas of freedom, would carry 
out research, would publish a 
weekly newspaper and would 
present annual awards to Press 
and TV. 

Alexander Solzhenytsyn, the 


Tcrru Kirk 


Nobel pnzewinmng Russian 
novelist, would be invited to 
address the first Pageant of 
Freedom next July 1. 

• Photofit pictures of Ibe Iwo 
gunmen who assassinated Mr. 
Ross McWhirter were issued 
yesterday by Scotland Yard as 
the inquest into his death opened 
at Hornsey jn North London. 
The Ross MeWhirler Foundation, 
launched on Friday, has reached 
more than £20,000. 


ICI plan for 
Teesside 
going ahead 

Financial Times Reporter 

IGl'a petrochemicals division on 
Teesside is to go ahead with 
plans to double business, but the 
original ten-year timescale is 
likely to be extended to 12 years. 

Dr. Arthur Taylor, the division 
chairman, has told employees 
that although the overall sales 
volume dropped by 17 per cent, 
from last year, recently com- 
pleted division forecasts antici- 
pated a return to the 1974 level 
during next year. 

Writing in the company's in- 
ternal plant newspaper. Dr. 
Taylor says the investment pro- 
gramme would fluctuate, but the 
division would continue to meet 
its objectives to double the 
business, perhaps now. in view 
of the recession, in 12 years 
rather than the ten as planned. 

He suggests three ways to 
make the best of the very favour- 
able conditions facing the divi- 
sion and enable it to keep up 
with competition. 

First it would have tu develop 
a wage structure related to com- 
petitive productivity. The raw 
materials and salary hill rose hy 
£65m. nn last year and would 
have to be counteracted by in- 
creased efficiency. 

Second, it would have to have 
a currency exchange situation 
moving in its favour as most 
raw materials were bought using 
foreign currency. 

Third, it would have to rely 
on indigenous sources, such as 
North SEa Oil. for raw materials, 
thus eliminating a huge drain in 
foreign currency. 


■a -.is 


HOW FAR CAN YOU GET 
FOR €L THESE DAYS? 


the demand for new homes but released yesterday, says that at 
a severe shortage of develop- least some of the impact of the 
n: merit land, which would have a Government’s land legislation 
disastrous effect on prices. Land had been watered down as a 
- cannot be made available over- result of hard lobbying, 
night to meet demand end a Limited exemptions for land | 
major crisis in the housing banks from local aa&orlty pur- 
market could easily follow.” chase and an increase in the size 
. .. Mr. Deslandes warned that if of plots which can be sold before 
• . ■ development land tax was set at the owner is taxed were examples 
, ; the widely expected SO per cent., of changes in the proposals that 
• . ; eventually rising to 100 per cenL. would make the scheme. “a little 
: no one would freely release land less damaging” Their effects 
.. for development At the same would, however.- ' be . .fairly 
• time, local authorities would not marginal, the federation says. 


ANDORRA 


AUSTRALIA 


Mitsubishi £Jin. a year-,; 
for P.O. message service 


BY CHRISTOPHER LORENZ 

ONE OF Japan's largest trading 
’ companies. Mitsubishi, is to pay 
the British Post Office nearly 
£500,000 a year for the provision 
of an international telegraph 
' message switching service in 
■ London. 

The PO’s ; International Leased 
Telegraph Message ■ Switching 
Service is one of the Tew -cases 
where it has' to compete for 
, business: in the case of the 
'Mitsubishi order, with organisa- 
tions in the U.S. and West Ger- 
many.. 


The new centre acts as a 
“clearing house” for about 
19,000 messages a day between 
Mitsubishi pfeces throughout the 
world. Pjteviously, London and 
other • European traffic, was 
.switched* in New York. 

Tbtf'p.O: began providing pri- 
vate^ leased international mes- 
sage switching services in 197L 
Since then, over 30 customers 
Have based then* international 
switching services' in Britain, 
using P.O. facilities. 


\ 



2 minute 50 seconds 


ITALY 


2 minutes 12 seconds 


LUXEMBOURG 


57 seconds 


MONACO 


57 seconds 


NETHERLANDS 


Court told of smugglers 
bringing in Krugerrands 



to 


i j] FOREIGN COURIERS were used 
April to smuggle nearly 
I £UfJOO,000 worth of Krugerrands 
• into Britain, in spite of the 
. Budget ban on their import, an 
; ' • Old . Bailey court, trial was told 
yesterday. " ■ 

There were, alleged to have 
been three separate incidents 
when large quantities of these 
coins were brought. from, either 
Belgium or Switzerland with the 
- aid of a hidden compartment in 
a motor car. ■ - 

This occurred less than three 
weeks after the Chancellor of 
I he Exchequer had announced io 
his Budget speech new-regula- 
■ rions on the import of 
Krugerrands designed to 
strengthen the economy. 
Baronsons Metals, of Curzon 


2 min uies 50 seconds 


NEW ZEAL AND 


4 minute * 


4 minute 


4 minute 


NORWAY 


SINGAPORE I SOUTH AFRICA 


Both Mr. Davies and his fel- 
low-director, Mr. John Palmer, 
an American who had now left 
London, categorically denied 
that they had ben involved in 
any illicit importation of such 
coins. 

Mr. Davies told them he had 
been in touch with Swiss people 
over a scheme to diversify into 
diamonds, and that he onl y dealt 
in Krugerrands with British, 
residents: Later. 1.000 Kruger- 
rands, worth about £80.000, were 
found in the boot of his Rolls 1 
Royce outside the offices. 

Before the trial of Mr. Davies 
began. Judge Gwyn Morris dealt 
with the cases of three other 
defendants who admitted their 
own roles in illicit Krugerrand 
Street, Mayfair, London, a com- transactions, 
modify and gold dealing firm. n^d Sudwartz. 57, a l 

.M i d rurD S «d tS Da d ^?3S. diamond-e^hant of Gro y tound| 



57 seconds 


2 minutes 50 seconds 


‘ 57 seconds 


SWITZERLAND 


57 seconds 


U.S. A. 



HHV Hendon, was fined £1.000 
ndgeball. Burgess HHU Sussex, d ordered to pay £500 costs 
denied being concerned in a ~ir, Jr.Tr h _ 

conspiracy to break regulations importation 

between April 15 and May 5 this Selgivm on April 25. 



year. 

Mr. John Newey QC, -prosecut- 
ing, said Customs and Excise in- 
vestigators visited Baronsons* 


Sentences were deferred on 
two Swiss nationals— Christian 
Schwegier, 20. and Daniel Tobias 


offices because they became sus- Brunner, 26 — who admitted 
picious after stopping a young being -involved in efforts to bring 
Swiss visitor at Heathrow Air- another 1,350 Krugerrands worth 
port with 350 Krugerrands in bis about £100,000 into Britain 

suitcase. between April 27 and May 3. 

gd ‘No benefits’ for 250,000 
$ jobless, says report 


2 minutes 50 seconds 


You probably know there are some international 
calls you' can dial direct. 

But do you know just how many countries you can 
diofdired? 

Or how many dies in fhoseycountries you can 
dial dined? 

. Or, most important of althawEHle direct dialling 
can asst? 

HOW MANY COUNTRIES? Atthe moment if 
you’re on an exchange with International Diailing-about 
60% of telephone users already are,and the list is 
constantly growing-there are 26 countries you can 
dial direct. 

Alphabetically, they range fromAndorra to the USA. 
Geographically, ritey s t r et ch round the world And there are 
more joining the system all the time. 

Cyprus are! Bnland, for example, became available 
;ntfy ns November;17fh. 


2 minutes 50 seconds 


2 minute 50 seconds 


asrecer 


HOW MANY O HES? There is a school of thought 
that thinks international dired dialling is confined to 
European capitaldfies. 

V\feH,V\6gga>Afegga Is a long way from Europe, 
and is certainly not a capital aty,but you can dial straight 
through from the UK. 

The same is true of Oberammergau in Germany 
Skaebborin Denmark, and Fort Wforth, Texas. 

In mat countries, anywhere linked to the automatic 
network can be dialled. 

Which means that literally tens of thousands of 
places, throughout the length and breadth of Europe and 
North America, are within your reach. 

HOW MUCH? Naturally/ the price is going to 
depend on how fan how long and when you call 

As with domestic calk, there are major bargains to 
be had during Cheap Rate. But one riling is almost certainly 
true, whenever and wherever you calL 


• 1 minute 20 seconds 

Hs cheaper than you think. Probably a good deal cheaper. 
Three minutes to ZurichJor exam pie, costs about £1D5. 

Two minutes to Hong Kong will cost you £2.10. 

New York costs 75p a minute.Or 56p during Cheap 
Rate. And \Afagga Wbgga,in the Australian outbade? 

£1.05 a min Lite. And remember- the shorter the call, the 
cheaper the cost. If, for example, you con say what you 
have to say to someone in Brussels in 20 seconds, youll 
have change out of 1 Op. 

HOW EASY? Your Telephone Dialling Code Book 
contains basic information about international direct 
dial!ing,induding a list of countries which can be dialled, 
and the dialling codes for the main towns. Which are 
much the same as inland codes, if a little longer: 


If you want a more comprehensive list of dialling 
codes for a particular counfry,or details of international 
charges, well be happy to send you one of our special 
bookletsJust dial 100 and ask for Freefone 2012. 
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MORE THAN 250,000 unem- 
ployed get no State benefits, and 
another 500,000 bove to pass a 
means test to get supplementary 
benefit, the Labour Research 
Department, the independent 
trade union research organisa- 
tion, says to-day. , 

Examining unemployment 
figures in its monthly journal, 
labour Research, the LRD cal- 
n i Dies that unemployment my 
have passed the Ifim. mark— 
and the number who have been 
nut of work for a long time is 
welling. 

GriiicS.sing claXjs made at the 
Conservative Party Conference 


in October ' that " our social 
security system is abused by 
some who do not need help, the 
LRD says it is astonishing how 
few unemployed do get benefit 

“ One way and another, it does 
not really sound as though people 
can get benefit at the drop of a 
hat, even though the Tory Party 
Conference -would like to think 

so-" 

Unlike Sir Keith Josepn’s 
Centre for Policy Studies,' which 
claims that ..'the. official unem- 
ployment figures overstate tiie 
position, the Labour Research 
Department sees the situation as 
understated. 


INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 



Callsare charged in units of 3p;fhe charges shown are based 'on the approximate cost par minute to the nearest penny,exdusive Df VAT and do not apply to coinbox calk. 










The Financial Times 
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Tfutex limited has its headquarters 
beside a quiet s alm on river on a stretch of 
Lancashire moorland. 

'In one form or another, and on the same 
site" says John Robinson, "this company has 

i ' • i _ _i • £ n 


been involved in textiles for 109 years. 
"At the beginning, we manufactui 


^JEwpfe ar 'At the beginning, we manufactured 

textiles. But now we have twenty factories, a 
workforce of around 2,000 people, and make 
children's school and leisure clothes. In fact, we are a leading 

1* _ it L nwvt/<11 wn^/iilavp T *-» rgo rrrm i no 



^Our growth reflects two objectives-to rationalise 
continually in die interests of efficiency and to provide an 
important service rather than a mere range of products . 

"But it is fair to add that we would have found it difficult to 
achieve either ob j ective without the help of Midland Bank" 

Changing with die times 

"We've banked with the Midland since 1915," says John 
Robinson, "and they have helped us in many ways to adapt 
ourselves to new conditions. 

"In recent years we have spedalised m childrens school wear, 

but now we have also developed a range of colourful leisurewear 

for young people. To do so we have had to 

iV. ■ expand considerably and Midland Bank 
H ; & -I - CM has hdped us in our acquisitions and 
/\ 1 i building programmes. Forward Irust, 

^ iC i '- . J ■ 1 another Midland Bank Group company, 


Jfll 


lid 
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Continued development 

"One essential for continuii 

Robinson, "is our good working relationship with our staff 
'All our Droduction units are small ancf friendlv and new 


a s , 

arrivals in the company often ask us why our employees fed they 
are letting themselves down if they don't give 101 per cent effort. 
'Another essential is our excellent working relationship 

7V/Tl 1 n ^ -G /-l I n n f ad ♦■Kia r’Mrtntr’trOrtl'e 


i i ij.? -i; - . L has also been of assistance with loans for 


* VUUV11UCU lO UUL V/AVA/JJ. VVVfXXNJUJ^ X 

with Midland Bank. Our confidence is based on the many years 
we have done business together, and on the high standard and 
range of services providedby Midland Bank Group" 


i i;' “ i ; ^ h: •• 
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xiao aj.ou w-x. 

the purchase of new machinery and 
equipment!' 

y'iv 


Group 


{Jf|} Midland Bank Group 

Principal trading companies: Midland Bank limited; Clydesdale Bank Limited, Clydesdale Bank Finance Corporation Limited, Clydesdale Bank Insurance Services Limited, Scottish Computer Services Limited, 
Northern Rank Limited, Northern Bank Development Corporation Limited, Northern Bank Executor and Trustee Company Limited, Northern Bank Trustee Company Limited; Midland Bank Trust Company Limited; 
Midland Rank Finance Corporation Li mi ted, Forward Trust Limited, Midland Montagu Leasing Limited, Griffin Factors Limited, Midland Bank Trust Corporation [Jersey) Limited, Midland Bank Trust Corporation [Guemsi 
tuf Minna tt«nlr Insurance Services Limited: The Thomas Cook GlOUD Limited. Thomas Cook Limited . Thomas Cnnk OvprsMi: Thomas C!nnk Rankers T.imirwi. SdmiiAlMrtnMmu Si fn iTnrm^vwanni 
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Midland Bank Finance Corporation L i mit ed, Forward Trust Limited, Midland Montagu Leasing Limited, Griffin Factors Limited, Midland Bank Trust Corporation [Jersey) Limited, Midland Bank Trust Corporation (Guernsey) 
Limited; Midland Bank Insurance Service limited; The Thomas Cook Group limited, Thomas Cook Limited, Thomas Cook Overseas Limited, Thomas Cook Bankers Limited; Samuel Montagu & Co. Limited ^Incorporating 
Drayton), Drayton Montagu Portfolio Management Limited, Northern Bank Finance Corporation Limited, Midland Montagu Industrial Finance Limited, Jersey International Bank of Commerce Limited; Bland Payne 
Holdings limited, Bland Payne Limited, Bland Payne Reinsurance Brokers Limited, Bland Payne (UK) Limited, Southern Marine &. Aviation Underwriters Inc, Bland Payne Australia Limited; Guyerzeller ZurmontBank AG 
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Lord Ryder is appointed 
member of NEDC 


i 


BY ADRIAN HAMILTON 

LORD RYDER, chairman of the 
newly-formed National Enter- 
prise Board, has been appointed a 
member of the National 
Economic Development Council. 

The appointment, announced 
yesterday, has clearly been made 
to enable Lord Ryder to take an 
early active part in implementa- 
tion of the Government's new 
industrial strategy — a strategy in 
which the NEB as the instrument 
of state equity . holdings will 
clearly have a crucial position. 

One of his first dnties will be 
to take part in to-day's meeting 
of the council to consider pro- 
gress on strategy and tn discuss 
the Department of Trade's sug- 
gestions for printing effort more 
firmly on the lines of export- 
encouragement and inipbri- 
replacerhent. 

A central point of the meeting 
will be to test just how commit- 
ted the Government as well as 
unions and employers arc to a 
strategy which has so far been 
expressed only in the broadest 
terms of intent, and bas yet to 
be formally approved bv the OBI 
or TUC. 

A joint paper nn progress pre- 
pared for the meeting by the 
Department of Industry and the 
Treasury is believed to add little 
detail tn the generalisations 
already presented at last month's 
Chequers meeting on the ques- 
tion. 

It does, however, seem to 
show just how far the Govern- 
ment has now moved from its 
original intention of selecting 
“winners*’ and “losers’" among 
industries. 

Confirming that the Govern- 
ment is now embarked on de- 


tailed studies of prospects in 30 
basic industrial sectors, the paper 
is reported to emphasise that 
these sectors have been chosen 
not so much on their prospects 
as on the basis of the size of 
their contribution to 'the British 
economy. 

They are then being grouped 
into sectors with obvious growth 
potential, sectors where growth 
potential is less obvious, hut 
v-here Government assistance 
could help: and sectors which 
are vital to the continuance and 
success of the British economy. 

This would seem to take in 
virtually e*ery major industry 
and. as the paper emphasises, 
does not even mean that Those 
left out are any less important- 
or without potential growth 


Danger 


The danger that this broad 
presentation will -lead to a dilu- 
tion of Government effort on the 
industrial front was brought ont 
in a pre-meeting speech by Sir 
Ronald Mackintosh, director- 
general of the NEDC. yesterday. 

Stressing that the country 
only had a short period, or 
“window." of a few months in 
which to take constructive 
action, he declared that “what 
matters now is to keep up the 
momentum of the process begun 
at Chequers, however inadequate 
you may think it Is." 

“We have a choice. We can 
take advantage of the ‘window* 
to agree on the measures needed 
to stimulate investment in 1976, 
prevent bottlenecks arising in 
1977 and lay the foundations for 
renewed growth in the years 
that follow 


“ Or we can. fritter it away in 
doctrinal argument and pre- 
occupation with short-term 
issues." 

Although expressing personal 
confidence that Chequers did 
provide a starting point on 
which to bnild, he pleaded for a 
“ greater sense of urgency." 

“If we do not take action In 
the next few months, especially 
in the field of investment *nd 
skilled labour, we are bound to 
run into severe difficulties in the 
next up-tum. 

The test of the questions posed 
by Sir Ronald will not really be 
seen until the January H meet- 
ing oF the NEDC to consider the 
sectoral studies presented by the 
Treasury and Industry.’ Depart- 
ment. 

Besides considering general 
progress, to-day's meeting will 
also discuss three papers put 
forward by the Department of 
Trade setting out the need both 
for an export strategy and a 
more detailed attempt to get in- 
dustry and Government depart- 
ments to substitute British for 
foreign purchases wherever 
possible. 


HOW EFFECTS WILL BE FELT . . . FROM POWER STATION TO SUPERMARKETS 


Industry counts cost of dearer fuel 


BY OUR INDUSTRIAL CORRESPONDENT 

THE HIGHER fuel prices, wh.vh latitude to alter iLs purchases of 
have been announced ibis week, ihe For instance, 

will Inevitably have cunse- the power stations use consider- 
quences throughout all sectors distillates 

of industry. ... for “flasbing-up boilers. 

In eleeiricliy. generating wsis _ 

will come under further pres- Competitive 

lor power sStiSts'i? favour of gnjjgjJ 

21 

levels of a year ago. The CEGB of ™‘ \. , . 

expects to burn 67m. tons of coal The National Coal Board is 
this year' compared with 63m. loo! an 2 forward to a winter of 
tons last year. " Oil consumption record production and is confx- 
is being slashed during the same dent or being ■•able to supply 
period from 21m. tons to 14m. whatever coal the electricity 
tons. industry needs. 

But the CEGB cannot turn ofT The NCB expects to be a net 
its oil supplies at will. It is tied gainer from the oil price rises, 
to six major oil companies and Some switching from oil to coal 
20 smaller ones for its supplies bj industrial users is to be 
under long-term con tracts. expected and the NCB bas the 

Those have automatic escala- resources to handle the extra 
tion clauses which have been business. _ 
triggered by the upward move- The NCB is not itself affected 
meat of oil prices. very much by the price 

Although the CEGB has some increases. The Board's oil con- 
manoeuvring space still available sumption is small in relation to 
to cut back further on oil sup- its volume of business, 
plies for burning under power The higher fuel charges will 
station boilers, it bas little put another 3 per cent, a year on 


{he costs of haulage operators, 
according to the Road Haulage 
Association. 

The association, which repre- 
sents some 1S,000 hauliers, 
contrasts this latest increase with 
the overall 10 per cent, rise in 
costs in the first nine months of 
this year as a result of higher 
insurance, road licence, and 
other charges. 

In addition to the higher fuel 
prices, hauliers will also have to 
absorb increased wage costs 
which could be in the region of 
4 or 5 per cent., the association 
pointed out. 

The Freight Transport Associa- 
tion calculates that higher fuel 
charges will put'£82.5m. on total 
distribution costs. 

Though most of this burden is 
likely to be passed onto con- 
sumers, the percentage increase 
will be low as total transport 
costs are reckoned on average to 
form perhaps only S per cent, 
of the sale price. 

The FTA claims in its mem- 
bership 14.500 companies which 
are “ own-account ” operators 
with some 450.000 vehicles. 

The National Bus Company, 
which has 53 . subsidiary com- 
panies throughout England and 
Wales, was reluctant to confirm 


OECD predicts slow 
economic recovery 

BY WILL! AM KEEGAN, ECONOMICS CORRESPONDENT 


NEXT YEARS economic re- 
covery is likely to be a slow one 
for the nations of the indus- 
trialised world, with inflation 
remaining “much higher than any 
of us want to see," Mr. John 
Fay, head of the economies and 
statistics department of the 
Organisation for Economic Co- 
operation and Development, said 
yesterday. 

Mr. Fay made it clear to the 
annual conference of the Busi- 
ness Economists Group in 
London, that although the 
economic recovery could falter, 
he did not believe Governments 
would stand' by without taking 
further reflation ary action. 

“ The nature of the upturn now 
beginning makes me cautious 
about predicting a very sharp 
rate of recovery, and a bit 
suspicious as to its sustainability 
on the basis of existing policies,” 
Mr. Fay said. 

Confidence 

The recovery envisaged was 
largely the result of a cessation 
of inventory reduction and a “one 
time" fiscal boost But there 
remained a big question of con- 
fidence regarding both business 
Investment and household spend- 
ing patterns. Concern about 
employment trends had raised 
the savings ratio, and while pre- 
dicting that it would not rise any 
further, the OECD secretariat 
was not forecasting any important 
falls for most countries. 

With the final forecasts of the 
OECD secretariat — representing 
24 member nations — due tn he 
unveiled later this month, Mr. Fay 
said the differences between the 
secretariat and member govern- 
ments were le«s marked than 
had been claimed. 

"I think several governments 
are marginally more optimistic 
than we arc — but there is not 
a great deal in it either way." 

An OECD forecast of growth 
For the area as a whole nf be- 
tween 3 and 5 per cent, between 
1975 and 1976 meant growth " re- 
maining rather below the 
potential growth rate through 


most if not all of 1976." 

“We would not see world 
trade recovering fast in 1976. In 
1975 the volume of OECD ex- 1 
ports will probably have declined j 
by 5} per cent. We would noti 
see this loss fuiiy restored in 
1976," he said. i 

Exports to OPEC countries i 
would grow “somewhat less: 
vertiginously" and non-oil de-[ 
veloping countries would cut 
their imports eitbei because of 
domestic recession or financing 
problems. Moreover, although 
the US. would be expanding, 
relatively fast, Europe wuuld be ! 
expanding slowly. \ 

But any fears that the recovery 
would peter out and lead to a 
“ double-bottomed recession " 
were based on "totally unreal” 
assumptions about no change in 
governments’ pol icies — not ably 
the U.S. and Germany. “There 
are at least two general elections 
in 1976.” Mr. Fay pointed out. 

Mr. Fay said the OECD infla- 
tion forecasts were grounds for 
relief but not elation. Prices in 
the area as a whole were fore- 
cast to rise by about 8 per cent, 
on average between 1975 and 
1976. as against 10 per cent, 
between 1974 and 1975. with the 
annual rate accelerating to 9 per 
cent, in second half of 1976. 

The U.K. and Italy would 
move down to nearer the average 
OECD rate. But this would 
still leave France and Italy 
“ inflating more than twice as 
fast as Germany in 1976." As 
for .the U.K., “despite a substan- 
tial improvement as the year 
wears on, we would see a some- 
what greater differential in re- 
lation to the German bench- 
mark.” 

Mr. Frank Blackaby, Deputy | 
Director of the National 
Institute of Economic and Social 
Research, told the conference 
that the U.K. Government could 1 
□o longer afford to sit back and 
allow unemployment to go on 
rising. 

He forecast that there would 
be an early relaxation of hire 
purchase terms in the UJK. 



the exact -impact higher fuel 
prices would have on opera- 
tions. Three suppliers had notl- 
fieed that increases of 6f-P a 
gallon on.derv would be enforced 
but the principal supplier had 
not yet announced details. 

NBC uses more than 72m. gal- 
lons a year, which would mean 
an increase in operating costs o* 
around £4fim. However, the 
Government does allow a rebate, 
on the tax*; element of fuel costs 
of public bus undertakings. 

The Post Office estimated 
yesterday that higher fuel 
charges would mean additional 
spending of around £lm. a yea", 
but this would be on expend!-, 
ture which in. the last financial 
year totalled more than £2 4l>n. 

In the newsprint and paper 
trades the comment from Reed 
Paper and Board U.K. was that 
the increase in fuel prices would 
add £3 a tonne to Its paper pro- 
duction costs, and more than 
£2fira. on a full year's produc- 
tion. Its bill For fuel oil would 
increase by 2.8m- a. year. . 

As with previous oil prices 
rises, companies reliant on oil 
for the generation of power at 
paper mills will be at a cost dis- 
advantage until coal reaches a 
comparative price. 

Although the fuel price rise 
is an allowable cost in applica- 
tions to the Price Commission, 
it. is doubtful whether the U.K. 
market will bear price rises in 
its present depressed state. 

The increase will add an extra 
£2 5m. on. a full year to Britain's 
food producing costs on farms 
and -market gardens, the National 
Farmers’ Union estimated. 

• Mr. . Richard Butler, NFU 
deputy .president, said some £6m. 
of this sum would be added to 
the horticultural industry’s costs, 
particularly the glasshouse sec- 
tor. and about £1.5m. to the 
poultry .and egg production 
sector. * 

“The public must realise that 
the increased cost of food pro- 
duction must be met by either 
the consumer or the taxpayer, 
otherwise producers will simply 
cut down production to a level 
they consider economic. 


More oil 
groups put 
up prices 

By Ray Daft 2 r 

OIL COMPANIES yesterday 
began falling tn line with market 
leaders Shell and BP by increas- 
ing prices by about 3.5p per gal- 
lon on petrol and around 6.5p 
on home heating oil. . 

This became clear when more 
of them disclosed details of their 
new pricing structures. In the 
carrent depressed state of the 
market, none have ventured too 
far out of line with BP and Shell 
over individual prices. 

As a result, some companies 
have decidled to hold prices 
down below the level accepted 
by the Price Commission. This 
is’ the case with Esso, itself u 
major influence oh the market. 
The company received approval 
for an across-the-board Increase 
of 4J3p per gallon, around 0.3p 

S »r gallon more than Shell and 
P. 

Esso wanted to implement 
-siigbtlv higher petrol price in- 
creases than those announced by 
the other two majors. Instead 
it has put up the price of two-, 
three- and .'our-slar petrol by 
2 .Sap wholesale, which should 
work, out at about 3.5p retail- 
On the other hand, it has in- 
creased five-star petrol by 3p 
wholesale, which could mean a 
4p increase at the pump. 

Heating' 

Mobil has also put up five-star 
by 3p. wholesale although Petro- 
fina is applying an across-the- 
board rise of 2.75p on all grades 
of Fina petrol. 

The three companies have fol- 
lowed the Shell/BP 5.5p increase 
on motor diesel (Derv) although 
Esso has trimmed its increase to 

5 P\ • ’ 

Similarly Esso is also slightly 
lower than the rest with its 6p 
increase on domestic heating oil 
(kerosene). The price of fuel 
oils, marketed by Esso. Mobil 
and Petrofir.a. increase by 3.9p 
to 4p for light products, 3p to 
3J32p for medium and 3p to 3.5p 
for heavy products. 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times publishes a 
table giving details of Local Authority Bonds on 
offer to the public. 

For further details please ring 
01-248 8000 Extn 459 


£25,000 

prize 

shared 


By David FTshlock, 

Science Editor 

THIS YEAR’S £25,000 Mac- 
Kobert Award for engineering 
innovation has been shared 
between two teams, each of 
fire men, from British Rail, 
Derby (the five on the left in 
the picture), and Westland 
Helicopters (on the right), for 
contributions respectively to 
the Advanced Passenger Train 
and the Lynx helicopter. 

In one ease the award- 
winning contribution was to 
railway vehicle suspension and 
in the other to a simplified 
design of rotor. 

%ie British Rail team, led 
by Dr. Sydney Jones, carried 
out a mathematical analysis of 
railway rehiele suspension 
which produced an entirely 
new design coucept. Other 
members of the team were Dr. 
K. H. Spring, Dr. A. O. Gil- 
christ. Mr. r*L Newman and 
Mr. Alan Ml eke ns, currently 
head of B^L’s Derby research 
laboratories. 

Their new principles are now 
in use on the high-speed 
passenger train bnt their most 
spectacular application will be 
on the Advanced Passenger 
Train (APT). 

The Westland team, led by 
Mr. J. Speechley. managing 
director of ~Westiand Heli- 
copters, produced two major 
innovations — the semi-rigid 
rotor mechanisms and con- 
formal gearing. Other members 
of the Westland team were 
Mr. B. A. B. Rogers, technical 
director, Mr. K. T. McKenzie, 
deputy chief designer, Mr. 
D. E. H. ■ Baimford, chief 
technician, and Mr. G. J. Smith- 
Pert (formerly group chief 
mechanical engineer). 

Westland's citation says heli- 
copter designers have been 
striving for many years io 
simplify rotor head design to 
reduce maintenance, to make 
rotors more reliable and to 
achieve belter performance. 

A conventional rotor head 
has about 60 greasing points 
that have to he serviced eveiy 
few hours of flying time: witn 
the simplified Lynx design the 
number has been reduced to 
four. 





How to survive between now and then. 


W Europe’s fastest-growingtextile centre... 
Today the Irish textile industry is a £100 million 
turnover operation with an export rate of some 
40%.. . to American, Canadian, and even 
Japanese companies Ireland offers the means of 
entering the Common Market and doing so not 
too expensively and with the certain knowledge 
that there will be help as and when required from 

the Authorities 99 Textile Manufacturer January/February 1975 


GET lH GQGi NEWS ROM THE REPUSUC OF iiilii! 

IDA IRELAND 28 BRUTON STREET LONDON W1X 7DB ■ 01-629 4214 or 499 6155 


In these difficult days it pays to look at vour 
company very carefully indeed. Assess any weak 
spots or hitches in your marketing, production, or 
delivery. And if any one area is costing you more 
than you feel it should, then clearly economies 
have to be made. 

In many cases better trained people can save 
you money. 

Well thought out training schemes can get 
managers and workers to do jobs in bettei; more 
economic ways. So you can cut down on wasteful 
use of people and materials. On assembly time. 
^Maintenance and servicing. Delivery dates. 

So ; your company stays healthy during the 
recession. And you ■will be better able to cope 
when the sun does shine again on Industry. 


The Industrial Training Board for your industry 


tailored to your needs. . 

Either for full-scale training schemes or specific 
training programmes. . : .. 

Make use ofthebank of experience and 


with their industries. 

Each Board consi 
and education members of their industry. 


union 


n ^ - - - * - y cari help you 

■with your problems. Sometimes they can help with 
grants too. ’ V : ’ 

For your company’s sake^tMrik.about training. 

TRAINING SERVICES AGENCY* 


*An executive arm of the Manpower Services Commission. 
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® NORTH SEA OSL 



LEG structures of giant oil pro- 
duction rigs are particularly 
difficult to stimulate and analyse 
for ilie complex stresses sot up 
in them by severe wind and sea 
conditions. The nearby picture 
shows how these joints can be 
represented and studied, using 
a finite clement computer pro- 
gram called ASAS. 

Atkins Research and Develop- 
ment's advanced analysis team is 
carrying out the work as part 
of the Government-sponsored 
Offshore Steel Research Project. 
Tile company won the contract 
from Safety and Reliability 
Directorate. Culcheth. in compe- 
tition with several other groups. 

North Sea oil production plat- 
forms take severe battering from 
waves and are susceptible to 
fatigue failure. Joints in tubular 
steel structures concentrate 
stresses and can be a potential 
danger unless these stresses can 


© COMPUTERS 

Several 
users on 
one unit 

OPUS. a new multi-access 
package from GEC Computers, 
has been announced. It is a 
hardware / software package 
which allows up to 16 users to 
make simultaneous use of a GEC 
4QSO processor. A typical con- 
figuration is a GEC 40S0 proces- 
sor. lflCkB of cere, two 35MB 
disc units, a 300 ipm line printer, 
an operator's terminal, a 16- 
channel communication control 
unit and multi-access software. 
Expansion and enhancement is 
by ufe of higher performance 
peripherals or through a choice 
of system options such as a 
graphics package or 'a remote job 
entry package. 

Users seated at the OPUS 
system terminals may con- 
currently develop and run pro- 
grams on the GEC 4080 in any- 
one of four languages: Basic. 
Fortran IV. Coral 66 or Babbage. 
Not only may each of the users 
enjoy a free choice from these 
languages unaffected by fellow 
users, but he may also mix units 


be determined with accuracy. 
Trebling thicknesses and making 
the structures much more stiff 
will pot necessarily help. 

Atkins staff are • calculating 
these stresses in the leg joints 
for a variety of structures, start- 
ing with simple T-joints and pro- 
gressing to the most complicated 
joints to be found ia jacket struc- 
tures. 

ASAS was chosen because of 
its ability to analyse very large 
computer models-— and detailed 
models of rigs are big enough 
for the largest machines avail- 
able. It also provides shell ele- 
ments which are relatively 
simple to handle so that fine 
detail in the intersection areas 
obtained by using many ele- 
ments is comparatively easy to 
obtain. 

Early results have been com- 
pared with stress displays from 
perspex models and there is a 


of Fortran. Coral and Babbage 
within a program. Basic may be 
run interactively as well as in 
compiled programs. 

The remote job entry option. 
Linkpak. allows an OPUS user 
to work through the GEC 4080 
and into a suitable ZCL or IBM 
mainframe. 

Since such operation is trans- 
parent to the GEC .4050 this 
allows batch operation in a still 
wider choice of languages includ- 
ing — for instance— Cobol. RPG 
IT.‘ and PL/1 where the main- 
frame offers the appropriate 
facilities. 

Further details from GEC ou 
n 1-953 2030. 

Traffic 

accidents 

analysis 

MAINTENANCE of traffic 
accident statistics is mandatory, 
and. properly managed, the data 
available should assist in reduc- 
ing the accident level. 

Two county councils, Surrey 
and Esses, are using the System 
2000 data management package 
available from S1A, Ebury Cate, 


good deal of correlation between 
the two. 

The work to produce these 
finite element diagrams on the 
visual displays is supported by a 
time-sharing link to a Sigma 
machine operated by Atkins. The 
diagrams generated are sub- 
sequently analysed by the ASA 
systems on the computer. 

Atkins, in parallel with this 
work, has been commissioned to 
design and produce an auto- 
mated system which will generate 
the large quantities of data re- 
quired to represent each joint 
in a tubular rig leg. 

This program will enable 


engineers to create finite models 
on a visual display and then, 
after they have been analysed, to 
study the stresses and bending 
moments in graphical form. 

This will provide a valuable 
adjunct to the design work on 
large structures because of the 
elements of uncertainty which 
have prevailed in the past. 

Atkins Group is at Wood cote 

Grove, Ashley Road, Epsom, 
Surrey. Epsom 26140. 

Diagrams of tubular joints 
are generated on .a visual 
display unit. 


Putting 
Uncle John 
in place 

THE RIG “Uncle John." cur- 
reotly under construction for 
Houlder Brothers by the Aker 
Group, will be .equipped with an 
acoustic positioning system 
(M-A.P.) supplied by Marconi 
Space and Defence Systems, 
Frimley. Surrey (0276 63311). 

Based on torpedo tracking 


23. Lower Belgrave Street, 
London SW1W 0NW 101-730 
4544). The company has acquired 
bureau marketing rights for the 
system from MR1 Systems Corp., 
Austin, Texas, and it has been 
implemented on SIA's CDC 6600. 

Details of all accidents in the 
two counties involving Injuries 
are being stored on the system 
and it is expected that an analysis 
of the data will enable traffic 
engineers to determine the cause. 
This study shnuld provide a 
pattern, indicating which com- 
bination of engineering, enforce- 
ment and education will provide 
rhe right remedial measure. 

Data h*ins collected includes 
casualty details, types of vehicle, 
driving conditions, location of 
accident, and road characteristics. 

To ensure that each accident 
!s pin-pointed as accurately as 
possible, maps of each county's 
roads have been marked with 
survey nodes, enabling the 
traffic experts to recognise 
possible accident blackspots. 
Previously accident positions 
were located using grid refer- 
ences. 

The accident information is 
fed into SLA’s control data cpm- 
-plex each month. At present, 
details of about 20,000 accidents 
dating back to 1972 are installed 
on the system. 


systems developed for the 
Government, the system will be 
used aboard the ** Uncle John ” 
with thruster controls manu- 
factured by GEC at Rugby to 
make a complete package. 

The system uses" six hydro- 
phones attached to the rig’s 
bull and three sea bed beacons, 
using different operating fre- 
quencies to enable the computer 
to select the best reception at 
any given time, eliminating 
manual selection errors. 

"Uncle John" is a scaled 
down H3 series rig designed for 
site investigation, offshore main- 
tenance. and firefighting roles. 


O INSULATION 

Standard 
for double 
glazing 
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worldwide 

in submarine 
cable laying 

equipment 

• COMPONENTS 

Cathodeon 

production 

change 

CATHODEON. Carabridge-baw 
manufacturer of hallow cattafe 
lamps, has announced plans b 
concentrate production on 
37 mm lamp which is now nn j 
versa lly applicable to all aton* 
absorption equipment 7^ 
46 mm ljnip has he** a withdraw 
from manufacture. 

To cater for customers wig, 
Pcrkin-Elmcr equipment , 
special >leeve has been design 
to convert the 37 nun limp ^ 
the required 50 mm fittings, m 
is available free of charge Ja», 
Cathodeon or its agents throat 
out the world. 

‘This rationalisation is betas 
made so that deliveries am £ 
improved and service kept st 1 
hich standard. 

The 37 mm lamp range is avjfl, 
able with 70 different reca#. 
mended element materials. 

Cathodeon is at Nuffield Boad 
Cambridge, CB4 1TF. Catnbrifa 
96481. 


y of manufacturers 

TO PROVIDE performance 
standards for insulating glass 
units, six companies making A TFlf TILES 
sealed double glaring units have • ■ ^ 
formed the Insulation Glazing TY T * _ 

Association' (6 Mount- Row. Vy P?T VlIlS 
London W1Y 6DY— 01-629 8334). , ' 

A rigorous testing programme 
has been established, and speci- OOTlLl 0IS 
mens submitted by double glaz- 
ing companies are tested by the r T T C 

independent Chatfield Applied || 1} | Tl I J 
Research Laboratories, South UUlll 


low Seal Glass Co.; Multiglass; system designed to apply uniform sweep arm whos arc of t 

Ptikington Brothers; Plyglass: tension to the yarn dunng warp- across thu pMe infin 

and Thermovitrine— have ailing. The yarn is wrapped round variable 

"5*“ «“ f0r iJST “VcttU'fSaUy elfce . 

Toapply for testrn, and a through a patented hysteresis arm ^^fmS.eiy f~ r C^priTl 

member^of S? P IGA. “Further Aisobecomini available is the variable from 2 to =0 cycles per IOI OCICOII 
tests commence next month, but tlltrapak minicomputer beam minute. , 

the IGA says it will be at least control system which auto- pressure or specimens oa to inform^ition 

three years before the majority matically maintajns uniformity pj a te is also variable, but alv -arded to 
, nf hpam circumference d urine ; reivin'? nn the convert- 


^ K1 . w COMMUNICATION 

lable between zero and 40 n — . - - 

angular adjustment of the X. /^Tryi Iflh 
tre position about which the cwij iJlxl- jKJky 
i traverses is 30 deg.: and ihe — , 


have been 


PROBABLY the largest tumfej 

~ handling coatraq 

dare in .Yresten 


tQe p Ja[e ;s .-umj baiuuit. . ... awarded to oare m western 

of beam circumference dunng j ns t ea d nf relying on the convert- Europe has gone to Seieou. 
winding. A runner length con- tional and clumsy weight load- wholly-owned computer Servian 
trailer is also being introduced. ( ng techniques. a 
More from Texkimp, Legh Road. 

Knutsford. Cheshire WA16 


(0565 3090). 

© FINISHING 

Polishing 

specimens 


. ' Ja ”‘ wholly-owned computer services 

uced. [jjo techniques, a spring. and subsidiary of British Pelmleua. 
lever system has been designed w'nrth a total oF £24m. it is for 
t0 ensure that working pressure an unspecified Middle Eastern 
remains constant throughout Jie tJoverrunent and covers an late 
machining cycle. A simple g rnr<1 ^ complex of computer 
height ad in si ment is also pro- ^.. nLri , 5 ; , nf j telecommunication! 
vided in the sweep arm assembly, expected to take between 5 
'Lapping or polishing plates or and 7 years to set up and open 
discs n.iv be cither 150 or ate. with Scicon the main coo- 
20bntm in diameter and are of tractor. 

quick-char.ce lift-off design. The hardware cost alone is pul 
They are supported on a flat cast at £12in. which means that sod 

’■ ' bi 


exposure lu aigu uuutiuiij- , ™ 7 ■ r . . . .. — - - - - - rj material, cast iron or -any uusc* jsci con wwi neeu au m<rw on an 

Units passing the tests are U-K- by Texkimp assisted by toe polismu^ . machine i. It u isaid ,to com p OS i tion> discs can normally its European resources and oi 
awarded a certificate and carry U.S. compands subsidiary in the be suitable for li*bt production ^ ordered for specific require- those it has m three Middle 
an IGA sticker. Introduction of J^^ddAiWance, of Bxsh 9 S 5JI2S125, ore m rati <?n foS 5a£k nients as standard extras to the Eastern centres and the project 
the scheme was welcomed by Stertford, Herts. ?S«i n £3SSSi° .ndnSlSr basic machine. Polishing cloths, w ,u b C a valuable exercise n 

the Department of Energy as a Thus Texkimp s particular lungca 1 , geological and quality abrasiTe discs can be sup- collaboration on a complex itad 
contribution to the Government’s knowledge of textile machinery nftIUhin „ ptied. which will place special demand, 

conservation campaign. marketing will be allied with Lapping or pollsrun 0 plate nii-icinn nn the coauoanv’s .tra ining abilJ 

The first six companies, which engineering and installation ex- speed is infinitely variable be- Diamond Pr0 £ u ^* ® p V 

sponsored the capitaDexpense of pertise from Gould Advance. tween 24 and 600 rpm. enabling Precisionlap. Dom-n - ■ • _ ■ coanpanv operates £na| 

pnrchasSg. operatinT and Equipment to be marketed specimens of any material and Yorktown ^ustrial Esta.e. Sa ™ r -J? n } I P ^ f 
developing suitable test;- equip- under the arrangement includes any hardness to be worked.. Lamb.. ley GU15 3 F, 0 ^°wiP 4AQ (01-580 5sSP 

ment—Bradford Glass Co.: Hoi- an electromagnetic whorl tension Specimens are controlled by a (02«b 2<13oL London, nn-™* 
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STOCK EXCHANGE. BUSINESS IN NOVEMBER 


#S J Sis 


LAWN TENNIS 


BY JOHN BARRETT 


I APPOINTMENTS 


m 


equ| D$i turnover in all sectors 




■i&Dib 


r co rs 


BY GEOFFREY FOSTER 

U.K Stock Exchange trading con- 
ditions In November were active, 
a further improvement in turn- 
over being recorded, in all 
sectors. Total turnover' last 
month of £7.Sbn. was up £l.lbn., 
just over 16 per cent, in money 
terms, on the October figure and 
some 56 per ceaL up from 
September's £5bn.; September’s 
total is the lowest so far this 
year. November’s rise is even 
more marked when taking into 
account the fart that there was 
three fewer trading days in comr 
parison with October. 

The number cf bargains rose 
by a mere 5,588 to 481,341 but 
the Financial Times Turnover 
index for All Securities of 240.0 
compared with 206.5 in October 
and 153.7 in September; the 
year’s high so far is the S35.S 

attained In January. 


Nastase genius sinks 
Orantes in thriller 


HOW S.L TURNOVER IS MOM 


' TT“ Lord Nelson on International 
S S Nickel of Canada Board 

U. I i I * Lord Nelson of Stafford, chair* follows an earlier change in (livi<iona]is,iuon or the company 
man of the General Electric responsibilities under which Sir. earlier thin >c.w. are from 
STfirvuniM r» o Company, has been elected a Donald Stringer, who formerly January J. The company's cxia!- 
Mw.rtULu, uec. — member of the Board of directors included marketing as one of his inc subsidiary, jlidutcx Engineer* 

. . _a - _ _ . . _ r it. . i lifi'i in a ira fiv a ■ VIPIr L’ T " _ " » ■ « ■ 


& A 


wiwvn « *ui A UJ III UU t| urc Ilia 1132 1 Ilf, Q Irt'ClOr* U ii 1 \*m 

It was a fine match, full of 5A iS!\I!Si ■ teyed “ d PJ Med Con«™ctlon Company and joint (HOLDINGS) subsidiary. He has Haddock: operations director 

inventive shots played at light- d cnsp and remarkable, deputy chairman of the British had more than 30 years’ comraer- (Hcdditch works i. Mr. C Antler- 

ning speed by two of the most pre " aon - Aj S M !LSSVpSL. f j ai eNcculive experience at Board son: tecbnical director. Mr. S. J. 

axtlstie of to-davs ton u layers. Mr. James C- Pariee will resjen level. Ashton: linaiuv director. Mr. 

S?7 srt Orantes was ©I of Firmness ff , * & r VSTl for ^ 

the flair and confidence that has , .... ‘ nm of S? n LSn Mr. l». J. Joy has been appointed 


tTinoH in T . Iar 18 me 3358 * — : = = J Toronto and in the quarter-finala oi late, * rom then, been senior vice-president since \Veir tVnT.n 

tSS* re r- °~t 3r ^ ich 0ran, “ • fp&JTSFlEi SEfSa^ii - a <Urec,or „ 

55.? *- 5 - *■ ®* * SSE S? '2£2££?££?FJ£2* — .. . .. a 3„ “ 


ie Weir Group. SIGNS: Chairman. Mr. L C. Dick: 

* ' mana-^inw director, Mr. J. .V. 

Mr. William Hawkins has been I Ial, *>\ technical director, Mr. 


SSL? » r Eft SSS. IS X SXffStfSiSSS „ 11r ^ itmm SfcSK 

zsLttJtnSSift •■ssnygMKi^n 2 P h s buyiDs ot ^ de,unct s*V¥? 5f%Ls ss-tsssets sssssi M: a. sair 

h'ighendna JuVs £7?bi ,nd g rS'to TtelKaSS G “™Ef ^“sT “^"e'^nSSuS^rttarS SMies. Altoush ^ ^^ mg^OFFROZEN terMls - * DuJ’ "E? j'S.'tol. "-'-i 

srassa' SSI 10 SSSS.^S^SJ iSS^^jSsLS^JSS Sot ’Kr-’SSJS.'SIE Gr.uer.hy j*o„ » «£=.■*■* T-taSSf 


’ bid. but began to tire and lOBt bW^mc the' =»■ p™ S id« of to >«■ ™ 

b J. wo v,taJ service games. Although UJC. ASSOCIATION OF FROZEN ter “ ts ‘ * Du Vf H uhi t«* 5 f " En 1 ■ i 

he recovered one of them he was FOOD PRODUCERS, succeeding M Kfl . . n ing will have a lloar.l r^nsistin* 

t n £ t J° 2 1 ? I,S aS he bad done at Mr ‘ ? Cenneth W ® bb - 5Ir - HsdI wdl BpMimri deraT^halrarun^or o{: Chalnnan. Mr. 1 . C Dick* 

start. I wanted to chase the baU. »ntmne as chairman of the CAPEL-CURK ^f|%ss Sh^jtairU managing director. Mr. D. K. 

! SJ- he 5 li V0Uldn,t Carry ASSOC,aUOn - * SJTbS d.ntu>r, Mr. 

t ^ rru explained. ni 3 nn n in ir dir^cior of the cili and ^ Oiiim i i, 

» «. Th , e . 1 r * sult has brought nearer Herr Walter Glekh, a managing fixed 'jnteresl departmentf 

■ the Itkelibood of mathematical director of Norddeutsche Affinerie. * p Mr. R F. Richardson mam-in- 

r;sr ,c c?i^ jar . jp* ^ssissss u, ^^£ ». c . Bre ™ h-. !»«.,► *««>.*!*»; ±*--. i?*>« 


market provided the boost in rr‘\ m wt^T v 
business volume, with turnover mon ^ A background of 


con- of the 


sistently failing U^. money rates third-quarter 


area lowarns me ena one must add that tho oouiUv £ "as iwo w:i 

month. Disappointing d,2rfJ?^]ood of ">«* Nastase one 

ter figures from LC.I. ”°,°i beat N 


3 

; job 
l0 *' Scicot 


(n mi to “ D “ Ke the month when the exhaustion 351.2, the Financial Thnes “eir applause at tne Vilas, the Argentine left-hander. Mr ^ 

"OSJ* £9t753 111 other Of two tap stocks in the last Ind^rtrial Ordinary Share tote chan « eave r fi m appreciation. who has won the Grand Prix for J Sv K 


r!«« of stocks in the last Industrial Ordinary Share index ^ - 

rr rr‘ _ . week unleashed a fairly sub- touched a 2-year high of 377.8 x . 

, J° e r turnover stantial wave of .buying. The on November IS before easing MeiDOr&ble 


A.NCE ASSOCIATION 
Hr 


Chin Tuan annnunmi his iun-ii* 
lion to retire ami Mr. LSj. water's 


two years and holds the Masters ANCE will retire on May 31 after SPICER- COWAN, part of Reed acceptance of tiie chairniar^htp 

title, and his close friend Bjorn gQ years with the company Mr International. has announced in his statement in !h* eon;panj < 

Borg, the local boy who has r s S. Lvon will relinauish the tbat throe directors of the coni- annual report published !.i.%i 

made good so spectacularly. Ms iK on of ch ief executive from pany who have he,d regional month. 

a*»pm cur.* In ho ixnnlunri in paSIUOR « WW eXBCUine Ironi s a __ mn vln« In ilc K..m *■ 


index for British Gov.ernment Government broker’s supplies of steadily to close the month a B0 j 8, the local boy who has C. S sf Lvon will relinquish the that lhroc doctors of the coni- 

Securi ties last mouth was 242.8 the Treasury 11} .per .cent 3981 net 6.1 points higher at 357.3. ^There was one truly meraor- made good so spectacularly. of chfefeSratfve front pany who have held regional 

against 198.5 in October, the stock dwindled . to the point South African gold shares fell able rally m the closing stages seem sure to he -involved in April 1 and^ will return to Legal W arc 5? ov * n -r, J® "J Kvnl 
years hieh and iow figuressofar where it could no longer be for eight consecutive trading the second set that stopped Saturday s semi-final. and General Assurance Society to l S 

being 3o6.fl (January) and 129.9 operated as a tap. and in it's davs in November on a declinin- the ■ hw several minutes. Last night Borg .scored his Sie up a senior anpotoSnent He bra P ; ch , oporalions director. Mr. 
(September). place a new £60 o£l tranche of bullion price and tie eoDtelng A / ! be two bisected, the angles second victory by soundly beat- “Jf ^mafnon the ^mS^’s ^or and Ur 

Business volume in equities Treasury 10 per-ccnt. 3fi79 "A” political uncertainties concerning of .^ e court, anticipating tire raj the scurrpng retriever, Mr . x l. Preston, deputy i«iwd national accomm 

improved. Novembers total of was announced. Following this the Angola-South West Africa repbes 81111 rac,n S t8 a11 corners Harold Solomon. 6-2. 0-2. general manager, takes the post director ° “atonal account.. 

fl.Sbn. was £0.1bn. up from the long tap. Treasury 12} per political situation. ■ of chief executive from April 1 * 


Category 

British Govt, and British Govt. 
Guaranteed: 

Short dated (having five years or 

less to run) 

Others ' i ; 1 

Irish Govt. 

U.K. Local Authority 

Overseas Govt. Provincial and 

Municipal 

fixed Interest Stocks Pref. and 

Prefd, Ordinary Shares 

Ordinary Shares 

TOTAL ....... . 


Value of all 
purchases 
and sales 
£m. 

%of 

total 

Number, of 
bargains 

%of 

total 

Average 

value 
per day 
£m. 

Average 
value per 
bargains 
£ 

Average 
no. of 
bargains 
per day 

2^87A 

34J . 

20,853 

43 

134.4 

128393 

1,042 

3,048.1 

38Jt 

. 33^21 

6.9 

1524 

91,753 

1,661 

2318 

. 32 

2,426 

0 S 

11.9 

98,431 

122 

186.7 

22 

6^37 

U 

93 

29,934 

312 

13-1 

0.1 

1^38 

03 

0.7 

8,675 

77 

133 JO 

1 S 

3SJ29S 

7.4 

62 

3,767 

1,764 

1,526.1 

T9 A. 

387,771 

79.4 

76 3 

3,997 

194)89 

7^33.9 

1004) 

48U41 

1004) 

•391.7 

*16^75 

*244)67 


FT CLIPPER RACE BY ALEC BEILBY 


general manager, takes the post director. Derek Leu is hav uivu appomt-.-ii 

of chief executive from April I * ctiiior. ailernoon current alTairi 

and will be appointed to the Air Marshal M. J. Beelhiun. P/a^™nmes covonng Tno 
Board from that date. deputy commander-in-chief. R.VF ^orld ThU VveekenU He hjs 


Strike Command, is to be com- 


• Average of all seairities. 


' Mr. Richard Ling has been man der- in-chief RAF Germany b S- L 'V„ «.5?' c . nin, L “Ti-n 

appointed a director and financial and commander Second Allied 

1 7cAnnA rlun In n wrnnl' controUer of CRODA POLYMERS Taciical Air Force from January S * ea p\«i.. JlkLil’ 

Grreat Lscape due in a week GROUP from January L Jt , ajf3gSJ A,r MarShaJ mWnTn ^itd ^aoiin^^ 

THE CREW of the Italian yacht an impressive welcome and will Mr. A. C. Landor wifi resign as T Otem^curmitlv ^edi'ior^of 

CS and RB II are now in Sydney ensure that she receives every a managing director of #t , CA ?5 R . RYDER h . a * announced KafJio enrlv-mornin" To-duv- 
for 24 hours after a 91-day voyage possihle help to see that she is LANDAUER (Fibres) on March the following appointments: Mr. pr0 j. raniniPi transfers io the po-t 
and adjusting to life ashore. ; ready for the start on December 33. He will continue as a director J- " r * ; ® t * *’ ™ ,?/; of editor, evening current affairx 

Still at sea. the crew of the 21 - and consultant to the company. 5;_~ Mr n ivr La programme}.. coverin': News 

Dutch yacht Great Escape have Her skipper, had indicated that. * assistant mannoer Desk - T,1e ^’ orId Tonight and 

radioed that they are 450 miles like CS and RB 1L the yacht will Mr. R. B. Bossy has been assisliUU manager. The Financ|al Wo rid TomghL 

due south of Adelaide and while not need to be slipped, and her appointed financial controller of Activities of High Dutv Viiovs * 

no estimated time of arrival was stores, as well as three relief BALL AND COLLINS (Oil and HAWKER SIDDELEVS' metais Mr. Ralph Pearson hes been 

given, yachtsmen id Sydney think crew, are already in Australia. Gas). company, are to be undertaken appointed a director of WELL- 

that they should be here about If she arrives on the predicted * . by three new wholly-owned sub- MAN ALLOYS and retains his 

December 10. date. Great Escape will have Mr. Peter GartreH has been sidiaries: High Duty Alloys Cast- responsibility for the metallurgical 

The yacht has made contact, made the 14,500 miles passage m appointed to the Board of PRO- ings, High Duty Alloys Forgings activities of the company. Mr, 

with the large Dutch community 102 days, comparable with that PERTY GROWTH ASSURANCE and High Duty Alloys Extrusions. David Seabridge. sales manager, 

in Australia, who are preparing, of Sir Francis Chichester in 1967. as marketing director. This The changes, which follow* has become sales director. 


i *5*. ? £ "*h 

\ E?J/J 
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il are proud to be joint winners 
1975 MacRobert Award 

by the Council of Engineering Institutions 



relish 


tor work in developing rail vehicle suspension systems— including 
those now on the Advanced Passenger Train. 

The team was led by five of our top technologists : 

Dr Sydney Jones, Dr Kenneth Spring, Professor Alan Wickens, 
Michael Newman, and Dr Alastair Gilchrist. 

The Railway Technical Centre at Derby was the starting point of the 
intensive research which culminated in the development of the - 
suspension now used on the Advanced Passenger Train — 
which last June reached 152 mph on Western Region., 


This Centre is the largest and most advanced of its kind, with 
expertise and knowledge which enables British Rail to 
undertake technical investigations for proposed as 
well as existing railways and kindred surface 
guided transport throughout the world. 


w-. ■--■nw.. 
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COMPANY NOTICES 


Hill Samuel Overseas Fund S. A. 

Silicic Anonvme 

Hcjd Office Lu\cmtk«urg.\37. rue Nmrc-Damo 
Tin de Register: Luxembourg: B 8412 

Notice of Meeting 

Shareholders arc hereby convened to attend the Suruiory 
Cicner.il Meeting which K to be held on the 12th December, 1975 at 
2 Jl> p tn. at she head office, with the fuHuwing agenda; 

Agenda 

1. Suhnii-uin of the reports of the Board of Directors and oi tie 
Matutori Auditor. 

2. -\p;i:«nal of the Balance Sheet and Cite Profit and Loss St aliment 
approprijihm of ihc result' ns per September 30th. 19^5. 

Df4.'hjr<e oi lhe i’u«.vrnrs and of ihe Statutory Auditor for the 
proper rcrtornuncc ot th.’irduue' tor the period ended September 3Wh. 1*475. 

4 Receipt ol and dcivti on nomirvttion lor election of Director* and of 
the Statutory Auditor for a new ‘Utuinn term. 

T. ,\n> ‘’iHi! I'lMIW* 

There i' no git- 'rum irguirrment for the Annual General Meeting and 
the ru'olutioit> »:ll be pj'M.d at a simple majority of the sham present or 
represented 

Mold . t> ol tvarCT shjres may sole at tha Meeting by proxy by completing 
the lorm of prou which will bit made ai ailiWr to them against depi'wi of their 
.Jure LCttilicate* at one of Hill Samuel Chersca* Fuad's pajing agents. 

The Board of Dtpector. 


CHRISTMAS 

GIFTS 


wooD,mc^NzrE &co 

INVESTMENT ANALYST 

ELECTRONICS/T.V. RENTAL SECTOR • 

A vacancy has arisen for an analyst, based in Edinburgh, to take 
over the established research work carried out within the 
Electronics and T.V. Rental Sectors. The person appointed will 
ideally have relevant experience in these industries and be 
capable of carrying out in-depth financial and business analyses. 
He needs to possess an ability not only for lucid written presenta- 
tion of material but also for presenting his arguments verbally 
to clients. 

Salary will be commensurate with the age and experience of 
the person appointed. The firm operates a profit-related bonus 
scheme and contributory pension scheme. 

Written applications to: 

W. W. BrodTe, Esq- 
WOOD, MACKENZIE & CO, 

Stockbrokers, 

68/73 Queen Street, 

Edinburgh EH2 4NS. 


APPEALS DIRECTOR 

required for 

INTERNATIONAL YOUTH CHARITY 

Excellent salary with bonus incentive scheme and 
long-term prospects offered. 

Successful applicant to have drive and energy and 
administrative ability at senior/middle manage- 
ment level, preferably in commerce. Age 30-50. 
Previous fund raising experience not essential but 
an advantage. 

Please write with full details of age, qualifications, 
present salary and previous experience to 

The Director 
The Project Trust 
Breacachadh Castle 
Isle of Coll. Scotland 


INTERNATIONAL GROUP 

medium sired, with branches in Japan. South East Asia, Australia. 
5ou:h Africa. South America and Europe, with a view on 
diversification, is prepared to offer unique opportunity to top 
rate executive with proven and successful record and relations in a 
specific and profitable field, enabling group to envisage additional 
objectives. 

Applications with curriculum and resumb of potential available, 
will be treated with utmost discretion. Reply to Box F.364, 
Financial Times. 10. Cannon Street. EC4P 4BY. 


OVERSEAS PROPERTY 

ITALY 

ROME 

in VIA VENETO 

in the upper part, in a unique position with a magi* view of Rome, a 

PENTHOUSE 
with a SUPERPENTHOUSE de luxe 
of 320 m : and with a terrace of 160 m*. completely restructured 
with independent heating and air conditioning installations 
For Sale 

- For detailed information, pleete apply to; 

Dr. Antonio Capannucci *4. va Baruffaldi 44100 FERRARA f leariy ) 

Tel. 10532 1 33701 .39138 


RESIDENTIAL PROPERTY 


River Court 
Kings Reach ijB fe 

;1 a . : s 'i n 

....if.- > v : r. . r.ii.io.-. w 

.' r r" jO tc s. -t: . 503 

c ; . ud :o i L.'J,C30 


NIGERIAN RAILWAY 
CORPORATION 

With the current new style in 
Management of Nigerian Railway Cor- 
poration. inuntiva effort ia being 
made to upgrade ;nc. quality of staff 
Intake into tlw aenrict gentr»l|y. 
While it the same time develop iff- 
senrlcc training far suitable sareing 
snff. 

The Nigerian Railway Corporation 
therefore invite* applications from 
Graduates far appointment in Nigeria 
as: 

(i) - Mechanical Engiflfiri 

(ii) Electrical Eng.oeer* 

QUALIFICATION— *Cand dares mini 

possess Ufhv?rsitv Degree in Mech- 
anical and EleClCieil tntrluoerli.g. or 
reolstared member of recognised gro- 
hulonal Mechanics l Electrical Engineer. 
Ing Institution. 

CONDITIONS OF SERVICE — As in 
air □ util ic service. Applicanls 
appointed as Puoil engineers will be 
trained for a period or two years. On 
successful completion of their pup I lags, 
they Will' be appointed Mechanical 
Electrical Engineers in Salary Scilr 
Level OB. LC. N3.294 a 1$0 — N4.164. 
per annum. 

METHOD OF APPLICATION — 
Application Forms are obtainable 
from the London Liaison ortcor. 
Nigeria House. 9. Northumberland 
Avenue. London WC2N 5BX. 

CLOSING DATE — 1 5th . January. 

ApnlScjrtiona from Candidates' In 
the Clril Service and Public Corpora- 
tions should be forwarded through 
their present emol overs. 

M. KABARA. 

London Liaison Officer. 


m UNIVERSITY OF 
^ TECHNOLOGY 

LECTURER IN 
ACCOUNTING 

Applications are invited from 
graflmits for a LECTURfcl.SHIP 
In ACCOUNTING m the expand- 
ing Deparanmi or Management 
Studies. Preferred areas «f 
i> penalisation are financial 
accoamlnj:. auditing and aixouut- 
Ins t hears 1 . Thu I'nivarsli* nas 
deCTi'e courses m aLVOuniamr ana 
financial management. banking 
and finance. and economics null 
account a m-y. 

Salary tnll b<? Klfhin lhe present 
nouonai Iccmrvr scale £2.T7S-£b.(i50 
(under rcvirvci plus a Uin.-shold 
paymenL Podcard requests Inr 
application forms and further par- 
tleiUars tu Assistant Reeisirur 
>Ecrabllsfuneni> r:f. o ITUS. 
luformaJ enquiries may be made 
to Professor John Sizer. Head of 
Department of .Management 
Studies. 

f.nuuitbort'rfpi: Len'estcrstilre. 


FINANCIAL 

CONSULTING 

Little need to sell once you find 
your client. Hear how you can 
earn £8,OCC-£I2.000 pa. in your 
home area within the S.E. 
quarter of England. 

Dial 01-409 2625 
DONT SPEAK, JUST LISTEN. 



ma griffe I i 


ma griffe j 

trench perfume with 
iheaccttiloitkne. 

Et30to£35-7atopJ 
Si .. FROM THE HOUSE OF i 


:arvei 


SCOTCH SMOKED SALMON 

I 1} lb tide £S.0fl 

! 2 lb side - £5.40 

2J lb tide £5.70 

Gift Pack with Knife 50p Extra 
Sliced Sides 80p Extra 

1 lb Sliced Smoked Salmon ... £4.40 
SMOKED TROUT EELS AND 

MACKEREL. 

4 x S oi Smoked Trout ...... £2.85 

2 x 12 oz Smoked Mackerel £2.00 
21 lb Whole Smoked Eel ...... £3.85 

POST PAID IN U.K. 

CASH WITH ORDER 
-ORDER E4RLT FOR CHRISTMAS 
; J. & M. Shearer Ltd, 

| 8 Victoria Street. Aberdeen 

A BF I FL Tell 0224 28206 

PEACOCKS by Michael Rotfienetein. 20 
conic* oi thti loperb Bilk screen print 
mart of limited edition of 75l for sale 
at discount price of £40.59. Ring 
Nottingham (OBDZ) 45438. 


LONDON HOUSES 
AND FLATS 

KENSINGTON 
FREEHOLD HOUSE 

IN QUIET STREET OFF 
KEN5INGTON CHURCH STREET 

4 bad*., living room, dining room, 
kitchen, bathroom. Gas-Bred central 
heating'. Tiny back yard with thriving 
Clematis. £33.500. 

PHOW£; 229 390S OR WRITE: 

37 Jameson St, London, W.8. 


LEGAL NOTICES 


home contracts 

WGI wins 

Beechant 

work 

UNITED KINGDOM CONSTRUC- 
TION AND ENGINEERING 
COMPANY, part of the WGI 
Group, has been awarded a 
contract by Humphreys and 
Glasgow for the pipework fabri- 
cation and complete P‘? nl 
installation for a multi-iEulion 
pound penicillin raw product 
plant being bnllt for the Beecham 
Group at its Irvine works.. 

★ 

A. MONK AND CO-, Warrington, 
has won a contract for the next 
section of the 'Golden Square 
Development jn the centre of 
Warrington from Ravenfeft 
Properties. Work is due for com- 
pletion early in 1079. 

BAB WICK GROUP. Dover, has 
secured contracts worth more 
than Cm. They include work for 
Ashford. Dover and Thanet 
District Councils totalling £1.5 m- 
and orders from the Department 
of the Environment worth 
£500,000. 

* 

JOHN LAING CONSTRUCTION 
has received a further contract 
worth £700,000, to build student 
accommodation at University 
College. Cardiff. The new order 
comprises four blocks, each (’f 
four storeys, to accommodate 240 
students in 48 flats. 

FUEL GAS AND ENGINEERING 
SERVICES, part of BOC's g« ser- 
vices group, has won a £450.000 
contract from Metrotect, part oF 
the Anglo .American Asphalt 
Group, to supply a coal tar pipe 
enamel production plant at 
Falkirk. Stirlingshire. BuC will 
undertake total project manage- 
ment control from initial desiffn 
to meet Jferrotf cfs process speci- 
fication and description. 

* 

DAWSON-KEITH. Havant, has 
received an order worth H1SO.OOC 
from IBM United Kingdom for 
four 500 kVA standby generators 
■ equipped for parallel operation 
and with automatic synchronising. 
They are to be installed at IBM's 
Greenock production plant for 
business machine*. 

* 

CAPPER - NEILL INDUSTRIAL 
PRODUCTS has won a contract 
from IC1 worth more than 
£100,000 for the design, fabrica- 
tion. and supply or troughs manu- 
factured in carbon steel. 

* 

CHAR CON PIPES AND TUNNELS. 
Leicester, is supplying over 10.000 
bolted tunnel lining rings to the 
Northumbrian Water Authority 
for its Tynemouth Interceptor 
sewer project. The company is 
also supplying to this contract 
500 bolted segmental shaft rings 
and 62 bolted segmental rings. 


! COMPANY 
j NOTICES 


So. 003SS8 of 19T5 No. 3»43 of 1873 . 

.In the HIGH COURT OF JUSTICE la the HIGH COURT OF JUSTICE:. 
Chancery Division Companies Court. In Chaneerr : Division Companies court. In i 
Uw Matter of WINGFIELD INDUSTRIES the Matter Of PAULS FEDERATED 
| COMPANY LIMITED and in the Matter MERCHANTS LIMITED and in the 
| of The Companies A-rt. IMS. MktL'r of the- Companies Acu IMS. 1 

NOTICE IS HEREBY GIVEN, that a NOTICE IS HEREBY GIVEN tbai a 1 
Petition for the Wuidin* up of the above- Pent Ion lor the winding up of the above- 


BRITANNIC ASSURANCE 
COMPANY UMITED 

NOTICE IS_. HEREBY GIVEN that 


named Company by the High Court of I named ..Company by- the High Court of !l 'j< w idend of 2J per «ent. (tax fre*| 


Justice was on the 24rh day oi November 1 Justice was on the 2Sth day of November •“* Ntn declared on the 5 -per cant. 
1 1OT5. presented to the said Court by 1B7S, presented to the said Court by (on free) Cumulative Preference Stack 

| PLASTIC TUBE Sc CONDUIT COMPANY S. W. B. LIMITED whose registered o1 ,h * Company for the half year end- 

I LIMITED wham; rentsn-n-d office ‘Is office is at 83 Wi-siern Avenue. Newport in * ,,,c December, 1975. payable to 

[Situate at Bath Road. Aidi-rmaston. CuvnL, . and that the said Petition Is Preference Stockholders regiuered in 

1 Reading. Plastic Tube Manufacturers, and directed tn be heard before the Court 11,6 !>3oks of the Company *t the close 

[that the said Petition is Utri-cied to be , Sitting at the Royal Couns of Justice, of business on tha 10th December, 

! b--ard bcfoiv ih>- Court sitting at the j Strand - . London WC2A i!LL, on the IMt rt75. 

! R«al Conns of Justice. Strand. London ! day of January 1976. and any creditor r h , war „ nt , » : n ™ rt.. 

; WC2A JLL. on the 13th day nf January. I or rtmrrUjiMorr of the said Company io»e hB poltc<J 00 “* 

197B. and an>' creditor or '.-ontrlbutoTT . desirous to pjppon or oppose the making 


or the said Company dL-srrnua lo support of an Order on the said Peril ion may of ^ - Boardr . 

' or oppose the tuaWns of an Order OS. appear at die time of bearing in person B. E. DUFFT. 

the said Petition may appear at th>. or by. his Cuumel for that purpose; and Secretary 

time of hearing, in nereon or by his a copy or rhe Petition will b» furnished i ' 

coumi-1. fnr that purpos -: and a copy j by tht> undersigned to any creditor or 

j oi the Pennon will be furnished by ih* 1 contributory of the said Company requiring COMPANHIA dc hi am antes dr 
i undersign*, d to any creditor nr contributory j such ropy on payiu-mr of the regulated angqla_ 

i or the slid Company rcuuiriiig su<ii copy charge for the same. . lAugria Diamond companrs 

. on payment of the regulated charge for FL'LWELL AND PARTNERS, ■ 

i :he sam». 3. Queen Square. ' -noticf u n i..n 

I FAWNER & CO.. Bristol BS1 4JQ. v ' r ORDINARY GENERAL MEETING 3 of the 

; 44 UMInnl Square. Solicitors to rite Petitioner. Shareholders ot Urn Companhia dr 

j - London WC IB 9DU. NOTE — Any person who intends -to | Diamante* oc Angola will ■ be hew at the 

■ Soiwrers for the Petitioner. appear on the be an ok of the said P>'Ddon ^ Q "2 w I’. r - , lr.- dos 

' NOTE.— Any pi.-r*on who Intends in must avfwe on or rend by post to lhe Jgys Uston. ,he 2 «h 6, ( ? ece "J- 

: appear on lh^ htarinc of the said Petition i above-named, notice in writing of his examination of and voting on toe Report 
I must ser'e on. or send by mst to. the | intention so to do. The nodco must I and Amounts of the Directors and Sute- 

. abore-n.-im-d notice in wntins of his • «*w the name and address of the person, 1 01 Au 4iiw* tor the Financial year 

'intention -o 'o • do Th- notice must > or. If a arm.- the name and address homi nation of Director 

Maw the aame and address of rhe p-reon ! or Th- firm and must be utm-d by fbe ihclo-rs for rem'w m°T!S ,l ta^ n B am tS'mc 
or. »r a firm, lhe name and address of • person or firm, or his or th'-lr snliciior , Auditors. • 

: lhe firm and must hr v;gned hv the 'll anr> and must bt served nr. If pqs'ed t Holrm oi Bearer Shares who wish to 
p-rson or finr.. or his or their -aheiror must be s.-nt b> pom In sufficient nmr * l Meeting will ha.q to 

•if anr' and miw be ’•erred, or if ■ in n-a<.ta ihe above-named nor later than ,n Lijbon at tne 

pofted. mus he «.nt b'v pern in aufficic.u four o'clock in the afternoon of il» ‘ a* “ ola c inrtu^t ^"""viirense 1 *' at" 3 1£2 

iimt tn reach the abo\e-ti*nied nut later - Wi day of January 1974. ! B r,co de Agriculture, at the Banco do 

than [onr OVOt+ m !ft.- af'ernonn of J i Aigaere. a: rn< Banco do Altcnteia. at 

th- 9th dsy Of .lanuMT 1978. I I the Banco do Angola, at ihe Banco Borges 


COMPANHIA DE OI AM ANTES DC 
ANGOLA 

lAngrla Diamond Coanpang 


-NOTICE Is heritjv given that the 
ORDINARY GENERAL MEETING Of the 
Shareholders of the Companhia dr 


INTERNATIONAL CREDIT BANK 
GENEVA 

iEn Sui-its Lanmrdaioln-’ 

mvtice t<t CFEnrrnRS 

Th«- rommiwalres appoint'd hy the 
Onton.i! Court nf Geneva to dual wlfh 
lh i- oJTairc of th’- Rank hav» had pub- 
llriti’d In th-: S»vw Offlual Gazefn- today 
a Nntici’ to CMilnis o! which the 
fallowing is a fn-.- transUlloa. 

" Infernal Iona I Credit Rank, Geneva— 
En Sunli Concord ata I re 
In accurdancc with previslami of 


COMPANY 

NOTICES 


UNIFONDS 

Mutual Fund tor investment 
in German Securities 


| Aigai-re. a: rn< Banco do Altcnteia. at 
1 the Banco da Angola, hi ihc Banco Borges 
_ , and frmao. at the Banco Esprr.io Santo a 
' -I Comer lal dc Lisboa, al me Banco 
rernaodes dc Magclhaes, at the Banco de 
.■'Otnento National, at the Banco Fonsecas 

& Burn-;, at inc Bunco IxterCCnUnen.al 
Ponugnos. at the Banco National uttra- 
merino at the Banco Pinto Magelhaos. at 
me Banco Pinto A Sotto Mavor. at the 
■ Banco Ponugues do Atlanlica. at the 
B...ICO Toil- ■> Acores » the C’tva 
Geral ee Dcpositos CrodUo & Prevl- 
denua. at the Crcdito Predial Ponugues. 
at the Credit Franca-Portugais. at the Bank 
ol London A South America Lid- at 
the Men inula Genii or at the Casa 
Hancarta Paocada Moraes B Ca.; in 
1 Brussels ai the Socletc Generale ae 
Banaee; In London St the Anglo 


En Sure Is Concord stair*: NOTICE OF DIVIDEND l Brussels ai the Sodetc Generale ae 

In accurdancc with provisions of For the hrancial rear ended SOth 1 5?!™”: '£ L ?? 1 * on . *J_ 

awlpl* Gr nf the nroccdnre rules of the September 1 97S a dividend of DM 2.00 "eirog Joe Hank Ltd. al the Banoue Beige 
Article K Of me proreanre roicu oi vau i . payable apalmt presentation oi Counon 1 Erd.. or at tho Morgan Guaranty Trust 
law oi .Banin and Savings Ranks and . frotn 14th November 1975 Tbla ICoinja v of N-n York; in New York at 

Article III of Ihe regulations can* -V ruing dividend is made'ap a- tellcws: ' (Hie Morgan Guaranty Trust Company ol 


the praccedlnRS Of Schemed Of Am rise- 1 ai Dividends and Interest 
mem Tor Ranks and Swings Ranks. W Raalrtea Capital Gj ins 
ihc draft of the Schrnte of Acruwement ° "nurSwurioM Stock 

the Corn missal res' Notice, an abridgiM Dlairlbutlom sold 

Stniruietif of AITnlre. a Stuntmur of the 
Asaetv and of tlt» llablllues have been 


qmq 9g 1 New York: and In LuxrmPourg at the 
oiflS 'Bangu 1 Generals du Luxembourg. 

i Shires mint be deposited in sufficient 
0JD I time so enable Hie adv ce ol deposit from 

I the above mentioned Banks lo reach the 

DM Z.O& I Office ol the Company not later than the 
— - — , 20th at December.- 1975. Any shares so 


deposited with the authority pivremlius | . Between 14Ui NOremBer 197B and 3 1st i deposited will only be released on the 
-fcaCv-fertn* nf A muter meat for iruvnee- I ■l* n , a * ry . 1? 7 6 shareholders nave mg | ^jy af»er the closing ol the Meeting, 
the SrdwiM f of Ar rangrment tPriwprc ( ^1^, or ^mestma thttr dividend m ml By order or the Board 

lion by Lredltore who re. ah Hah their unifond shares at a discount of 3% tw 1 F. Neubergh. 


firle*. The aathorlfy jravenilng the tho issue price. [ 

Schume of Arransenient '-o[J | r5 n , H-- Anneal ,—nnrt ar-_»»»i|. 

wS&SZStif™*’ fflf. ?« , Knc'K Sre^ , mon B ^ 

pSmSXm^ VS : ,h< ' 4,0,, ' 1 B * nk '■ ^ 

I. Place du Boorg-de-Fmr, — : r — — — — 

.1 Dale dSSrt”™ - 2nd December. 1073. ASTRO- NICHOLAS LIMITED _ 


Financial Agent. 


Notice to Holders of 

GENERAL SHOPPING S.A. 


! nf dinorii- "nd neeetaher 1BT3 ASPRO- NICHOLAS LIMITED Jt,% . CONSOftlMo Bonds daw 1987 

,1 Dale of deposit. JW oeccmDer. wia. Aa.a .resnlt of me capital Increase of 

I ^ buwetiou. 3fl Navembor 1975. the conversion amount 

i Creditor* abjections to the aren NOTICE IS HEREBY GIVEN that the a poll cab la to th”. Bonds has b**n adiucr?d 

Scheme Bf Arrangement must be made. Transfer Register and th* Regiatur oi 1" accordaneo with the Conditions of the 

i In wTlrtng. to the authority cove ml ns Mem ban at Prefarence Stock wilt By Bondi. The Bondi o' US . i.vao. — are 

SBPaS^reynaws m&^rztt-aunui 


• | period of deposit for inspection. These 
Creditors who do oat make t*vlr 
I nbjecilorts within the period of deposit 
I ftoc inspect imi win be deemed to have 
; apowied the Scheme of Arrangement. 

; The draft of the Scheme of Arrnntw- 
. meat will also be available for mspecllen 
i at fhc following places- 
] Geneva: ffanmie dc Credit iiremarional 
J Geneve En S’»r*w Concordatalre J 

! 7 9 Rue du Consell-General 

| I’M G»m-. 

Eurich- Delaine. Has Mus s Sells A.G. I 
F»wvpn>-»r««o 17 j 

was Zurich funnt 4fh December. 1173) j 
ZolNkersr-asw j 

«iu: Zorich I.nficr Sdi Derember 1BT5> ; 
j London: Inferaarkinal Credit Bang 
i Geneva j 

London Branch , 

15 ffr. Swhhm's Lane 
I London. E.C.4 

| Luxembourg. Drirlne, Haskins 6 Sells. 
18 Rue Norre-Dante 

I Luentboura- I 

; The Comm Una (res of the Scheme of I 

| Arrangement: I 

i Dvlotne. Haakins 6 Sells SJL I 
Mr. P. Enael 

, M. C. -<|MerW j 

Rober P.'-aaone." 

■ »d December. :»w. * ! 


PUBLIC NOTICES 


GLASGOW DISTRICT COUNCIL 

<* ilium* today £4m B US pt 10 63-44®. 
na maturing are Msrcn 1976. Applica- 
tion* totalled uin. Toe -total amount ' 
Of Mlb ocaundlr.g is E7Jm. 1 


B» Order ol the Board. 

A. W. SAMPSON. Secretary. 


GENERAL SHOPPING 5.A. 


CLASSIFIED ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £9.00 

Industrial and Business Property’ £9.00 

Residential Property £9.00 

Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The -minimum depth- of display advertisements and 
of boxed classified advertisements is: Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

Premium positions available — ■ rates on request. 
Write to: Classified Advertisement Department, 
Financial Times, 10. Cannon Street, EC4P 4BY. 


TUe Financial Times Wednesday December 3 1M3 

mUAWES henokik Dl' preez 

INSOLVENT ESTATE H 

, Pajij-iin StiQis Capital of Desert 
Sate by PobDc Auction of the company") awl the Insolvent's 

mSnoSd Rewurces P ^ 

(1) , m of .0 each .hare"), hcio* .he 1-cJ and P aid. U „ tare 

capital of tbe company; 

and b** 005 842 against ihe company 

(2) the itKOlvenfs dura claim 1 of K-_ AFRICA LIMITED rSBS.VI 

lui be sold by THE STANDARD I BANK _ OF J ^ ceiled ag neeiirity for 
do wham the shares have been P^gcd jnJ hich u j!l be held at l«WW on 

ihe insolvent's debt, o .i) at a PM b ' K Floor. Van Eds House, 1 9 Rwik Mwrt. 
->"nd December 1975 in the Auditorium- - n H -‘ ‘v_ 

Johannesburg, on the following lewh and mentations arc made or will 
iaj No warranties are given or will be gi^cn -mu n» i 

be made in respect of- ‘ „ nv ant j, without dcrogaung from 

(ij the business, assets or liabilities o. J ic cot Hpjn> icaw and prospceitng 

the generality thereof, the m in, JP ^coimt and records cl the company 
rights which according to the books or ill 
are owned by or are vested in il: 

(iij the shares or the ctairiL 

tb) Consequently, .the sale of the shares and the claim will be— 

<i) “voetsioots ": 

uo on UK- oondilion. Ihtt .under « ri-T" bo bro„ g h, ^in« chhor 

lA1 Sa io i'Aon:'. ouiu. or tho pot>o n conduBmf UvU 

public auction: ' , . „ 

(B) may the sale of the shares and the claim be c-irKcllul. 

(c) The shares and the claim will be sold together and not separably. 

141 Each im.ndh.s /ocher ihcn SBSA, rnur. tan^.o onc^r Jhu 

&OU ^T^ e n S^ndard Bank of South Africa Limifed Johannesburg 

r«S fully * i«dd^hares ' "of" " Vo " "ccutT^ach in Desert Dtamond Rescue 

f 2) iheTiraof Benjamin Johannes Hendrik du Prccz against that compajty^ 
if those shares and that claim arepurehased by ^l^ s ^ h ' rrt C iir]d L £ lul ejaim 

isiffafliMyr.s. sfl 

Si'r-'SS So «. on. 

of them who signs that certificate! — 

ibi m W S gac 

on behalf of thf purchasL-ns) in question, as soon. as possible thcrc.ifter. 

This letter is irrevocable, not negotiable or transferable and must be relumed 
to this bank against payment in ierm> hereof. 

(ij) a letter s.gned by the intending purchaser!*) lor his'thetr-.ts authorised 

tA^irrCTwabljT nominating a plas-e in Johamwburg 

executandt for the service of all notices and other document* arising irom 
the purchase of the shares and the claim; 

(B) nominating throe persons to be appointed as the d.tectors of tbe company 

tC) stating the names of t"o persons to whom the shares arc to be t ra ns l erred 
and the number of shares to be transtcrrcd to each of them. 

(iii) propcrlv completed and signed forms CM 27 in terms of 

1973 las amended), of the Republic of South Africa, in iLvpu.! of the three 
nominees of the intending purchn-cno who arc to he no appomicd ^ 
of the company with their written consent to ihow. .ippointnicnts and (O in 
lodsing of those forms with the Registrar of Companies. 

SBSA will not be required to furnKh ihc undertaking referred lo tu (>) or lhe letter 
referred to in lii) or the forms referred to in liii). 

(c) If anv .mending purchaser will not he persona IK |«ni b« 

at that public auction, then prool of the authority of , ilut rtprcMtntanxe must w 
given to P the satisfaction of Mr. C. Friedman lor tailing him anothcrpaimerin 
Hayman. Godfrey & Sanderson nominated bj it for that put pose) simultanLOiisly 
with the delivery of the undertaking, letter and forms referred to in td). 
if i Each intending purchaser or that intending purchaser^ authorised representative will 
then be given an identification card lor the purpose oi that punlic auction, 
re, (i) Anvorie ft.c. other than SBSA) who does not comply with fd) and lc| l wjl! not 
be ’permitted to bid at that public auction for the purchase or the shares an 
the claim. . . . . 

fiD If anv letter of undcruking given in terms of (d) ft) is limited as recaras rnc 
. r* amount paSbie in terms- .hedof. then a bid in excess of that amount wtlj not 
be valid and therefore will. not be considered. 

(Oil A bid at that public auction without the simultaneous raising of the card 
referred to in (f) wiU not be valid and therefore will not be considered. 

<b) The shares and the claim will be sold at the highest valid bid therefor at that public 
auction. 

G) If the shares and the claim are purchased by anyone other than SBSA. and provided 
that the amount due in terms of tbe undertaking referred to in (d) |i) has burn 
paid' to SBSA, then the latter will deliver, as soon as possible me real ter. to Mi- 
commercial bank which issued that undertaking, on behalt of the put chase rls) ot 
the shares and the claim 

(i) the share certificates in respect of the shares; 

(ii) transfer forms in respect of the sbares signed by the registered holders 
thereof; 

(iii) a cession of the insolvent's claim against the company: 

(ivj resolutions passed by the directors of the company 

(A) authorising the registration of transfer of the shares to the persons nominated 
% ia the letter referred to in (d) lii! iCi: 

(B) recording the cession of the claim lo the purchaser; 

(v) a letter recording that 

tAj the' three directors of the company appointed by SBSA and their respective 
alternates have resigned and that the relevant forms CM 27 have been filed 
with the Registrar of Companies 

(B) the three persons nominated by the purchaser in ihc letter referred to in 
((f) (ii) (B, have been appointed as directors of the company; 

(C) the forms CM27 referred to in Id) (iii) have been delivered to the Registrar 
of Companies: 

(vi) the written consent of SBSA to the cancellation of article 107 of the company’s 

' articles of association in terms of which special rights are vested in SBSA. 

(k) (i) The purchase price less RJ will first be applied towards the purchase price 

of the claim at the par value thereof. 

(ii) That Rl, together with the balance, if any. of that purchase price, will then 
he applied towards the purchase price of the shares. 

fl) The purchaser! s) will be liable for and therefore shall pay the stamp duty in respect 
of the registration of transfer of the shares. 

[m> The decision of Mr. C. Friedman (ana failing him any other partner in Hayman. 
Godfrey & Sanderson nominated by it for that purpose) on — 

(i) the interpretation of these conditions; 

{ill compliance with the provisions of (d) or (c) or (j); 
and 

(iii) the manner in which that public auction is to be conducted and, in particular, 
any dispute in regard to tne acceptance or non-acceptance or consideration of 
any bid thereat, shall be binding on 'all bidders at that public auction and 00 
the purchasers) of the shares and the claim. 

GENERAL 

(l) A copy of the company's 

(a) ff) certificate of incorporation; 
fit) certificate of change or name; 

(iii) memorandum of association; 

(ivj articles of association (as amended); 

(b) audited balance sheet for its financial year' which ended on 30th June 1973 
and audited annual financial statement for each of its financial ycqra which 
ended on 30th June 1974 and 1975 respectively; 

(2) a schedule of the mining titles, mineral rights, leases and prospecting rights which, 
according to the company's books of account and records, arc otvncd by or vested 
in it; 

(3) a schedule of the mining equipment which, according to the company's records, is. 
owned by it 

may be inspected at — 

(A) SBSA, 20ih Floor, Standard Bank Centre, 7S Fox Street, Johannesburg. 

or Peat, Marwick, Mitchell & Co. 19th Floor. Carlton Centre. Commissioner 
Screet, Johannesburg, during their respective business bourn on weekdays 
(Saturdays and non-business days excepted); 

(B) the company's rendered office. 2nd Floor. Volfc^kas Building. 262 Kaiser Slreet, 

. Windhoek. Snu'h Veil Africa, during us business hours on weekdays (Saturdays 

and non-business days excepted) 

la each case from the dale of this advertisement up to and including 19th December 1975. 




CINEMAS 


ABC 1 M. 2. snaltesburv Ave. 83B sasi, 
Sep. Peris. ALL SEATS BKBLE. 

1. MISTER QUILP tUj. Wk. & Stiff.: I 
2 00. 5_ID fl. JO. | 

a- LOVE AND DEATH lA). Wk A Suna 1 
2.00, 5.30 HJQ. 

CURZON. Curran Street. W.l. 43B 3737.! 
A MAN FOR ALL SEA50N5 IU). Film I 
« 4.0 not Suns. >• 4.10 6J20 ana .' 

8-35 Ends Wed Dec !0. ; 

EMPIRE. Leicester Square. ROOSTER ! 

COGBURN iU} Progs Da.’v 2 30. 5.S0 
8- SO. Sep. Pert: Al! M*U -booLiMo. No , 
Kione Makings. I 


LEICESTER SQL ARE TN.ATRE. “30 S2S7 i 
S« ! Hear i Foil r TOMMY fia? SZ ”: 
F'tff* et U*e Year. S,p. pgris. 1.2D 

4.30. B.CO. Sun. 4.30. 8.00. All LI?, 
m« v be. b.oVed. ***** | 

°S £l ? N HAYMARKET iB30 2733-2771 ij 
Dustin Hoffman “ LENNY ’ tx" Sea 
nrogs f/p. Z.OO. S.t5. 8.30. All jeaii 
| ■ m av he . booked. j 

1 ODE ON. Leicester 5cuare. >gjn e,,, ,, 

, SX. * at * rMetor «‘ n B *"0 j 

! p gjASrwv. 7 8l e 9 mfi^S i 
BSf TO 

Ai. scats bookable. n =,D ' 

i ^SIJCE CHARLES- Leic. Sfl 4 37~5TeT i 
="« Crcal Y ar. EMMANUELL* “ V ! 

i n*nn fffr*'- S’V tiff*- Sun.1 2,45 c f. 

i- 4 ** ShoVf Tri. and Sat ills" 
| Seats Bookable. .Licensee Bar. ' ''■ 4S -' 


R JLF Sn. 437 1234 j ; 

Of IH» CONDOR AA 1 Pro4». 

1.45. 3.50 6, 10. 8.30. 

SCENE 1 Lelc So iwardou Sf-Js i>a " 
4470 Coni Paris. Dlv Irom 
Show Fr and Sal. II. 45 ken . 

LISZ70MANI/ ixi Frees. 1*- S Sa 5* 

4 45. 7.05. B.J5. ute Sno« fr1, . 

Sa t. 17.4S . - 

SCCNE 2. Le'c. Sg (Wardpor St-J- L#1 r • 
-470 Coni P rls D'». V 

5 h <y Fri. and Sat 10.55. 1 

DOCT iU) 1.15 S 10 8 3I-,S|ir. 
AND THk BEAN XL 3 05- “ 

Sh ow Ft. a nd Sal. 1 0-SS_ . 

SttKJ 3. Leu sa. rtVardgur fiLL 
«70 THE TOWERING IHFM-HP ‘ 

sip Pert, ow 2 oo s 20. a w-gjSi., : 

S'lOw f rl and Sat. Il 43. sea* 11 r 
—A i Par ts ri—'- 

CINEMAS ARE CONTINM® 
ON RAOE.Z8 










15 







Tire ilriaiKSal -Times 3 T975 


^ ** h! <S. 

'■'O 




’ P ** 


' ' V{ ii I. 

1 'i • ' • i v 


w v, 


'Hm, 




I A BOL R NEWS 



unions pull out Chrysler faces 

talks occupation of 
Coventry plant 


BY PETER CARTWRIGHT IN BIRMINGHAM 


BY ROY ROGERS, LABOUR CORRESPONDENT . 

THE CHANCES of a peaceful Friday at what was to have been cial Times, could run into severe 

technological revolution in the a “crisis" meeting..- • problems. 

national newsoaoer industry The NGA . decision ■ was not The NGA's withdrawal from . „ 

suffered a maiorSback vedS entirely unexpected^and stemmed the talks which were being CHRYSLER management was faded I to .find alternative jobs 

suffered a major setback yesler from ^ refusal , by -the other organised by the TUC printing warned yesterday that if there Cf coiirse, we recognise that 

day when two printing unions, unions t0 agree that wherever industry committee eo-ineides -was going to be a complete M^J°T S P , have 10 ao, T n r * Bo1 ? 
including the National Graphical possible traditional. deinircauon wiih the union's continuing withdrawal of manufacturing i ^ sp0TT and Gene ™ ] 

Association palled out oE top lines should be maintained wrangle over its application to f rom ils headauarierK in Cnven- 0 V°«B aec at *^ e 

level talks with employee whenever new computer-based rejoin the TUC. jS last Mon- 

scheduled to open later this technology is introducetL *«- ,h«. wr.i «« * n m «-* w «..m “T. 11 couJa expect co face an is to save as many yobs as 

Week. 


Yesterday's decision by the Demarcation ISSUe 


dav the VGA was told it would w iuc -u » a!s many joos as 

'£v®to nay in^f uli° toe ^ 46 °OT 0 o{ *** Stoke factory possible and if Chrysler— or the 

M&WiifSS Which makes engine and Uans- Government tries to shut dawn 


back-affiliation fees for the time mice^ng 
it has been out of toe TUC for * 


the plant, we shall fight for our 

NGA — «“*• “ ' * -« «S8 £ SATS& jobs, ° ,be blner •" t 


rwuci* ui ujc u*k umi luuuati . Our colleagues would not ex- 1 

sswaMS KSfisS^ 3K£F® 


tee and a similar, move by the for agreement that its .members. Industrial Relations Act. 
Amalgamated Union of Engineer- whose jobs will he hit "hardest union had hoped to hav 


end decision by SLADE (the man' the computer terminals in the other unions had prevented ** Chrysler^stewanfs^ ^who met sbouM bp^invoivpd in 

is??. ’as"* “ a^ a s2s i Si p, s5!ai lijs. 1 **** more *“ a tss* wssKbh j" j = 

tne talks. which will replace their tradi- year ago. mously to occupy the factory if the future not onlv of the Stoke 

This leaves only four printing tional typesetting .role. U® 51 wi- - - B ’! ti*e company tried to pull out plant, but of other Chrysler 

industry unions — the Society of If, as seems likely from yes- McLoughlin, AUEW divisional em j re iy and the Government Slants as well J et 

Graphical and Allied Trades, the terd ay's decision, the NGA sticks organiser responsible for Fleet emireJy ana “ e Government plants as wen. 

National Society of Operative to its insistence on maintaining Street, said that his union would 

Printers, Graphical and Media demarcation lines, * then major not attend the talks as they 

Personnel, the Electrical and technological advances planned alreadyhad**fartoomanyprob- 

Piumbing Trades" Union and the by several national newspapers lems outstanding" with the 

National Union of Journalists — including the Daily Mirror, the employers without embarking on 

who will meet the employers on Daily Telegraph and the Fin an- any new discussions. 


was that they 
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Defeated Left-wing official to 
seek new AUEW post 


Steel union opens pay 
talks with BSC 


BY LO RELIES OLSLAGER, LABOUR STAFF 


THE BRITISH Steel Corpora- to table their claim, which is to| 
lion, already engaged in a hard be decided to-day. 
struggle with the trade unions The staffs agreement runs out 
over its request for a drastic at the end of December, but the 
reduction in labour costs, is this vast majority of them have bad 
week receiving pay claims for index-linked rises in excess of £6 
some 120,000 of its employees. -since the counter-inflation policy 
Yesterday, the Iron and Steel came into force. 

MR. BOB WRIGHT, the Left- shop floor, after 20 'years as a junction preventing the union thp“S5!r 

winger voted off- the executive full-time AUEW official, or leave from abandoning the postal nnfnJ^nau^tai^ |___ d ar u m 'un Ut MWrf 

of the Amalgamated Union nf the union entireiy. Minting system of e.ecting fig* JES SSSr They fan SHflg 



A gift for the slimmer stocking 


BY OUR LABOUR CORRESPONDENT 


_ , Engineering - Workers last At the same time it will be officials. This system lies Airthpr inn»nn A 

. . ... month, is to stand next March seen as a major opportunity for behind the recent Right-wing !' r a ! h inweSc SSPof l/riii" 1 k d 1 h 

7. H.-v-i j n a ballot for the job of one of the Left-wing to salvage some- revival in the union. January in°Une with thefwove^ In BSCs nresent siiuation no 

■; the union's assistant general thing from recent sections The controversy over postal th“ «■? of IMnn mior confronS ^^ecied 

• secretaries. which brought dramatic vie balloting and the old branch “ et w een October and December over pay expected 

His main opponent for the tories for Rigbt-wmgero -who voting system is reopened in the Apart wa nting to settle • The report of the court of 
vacancy, following toe retirement won control of toe seven-man December issue of toe unions ^ ^ t e hunion BSC iiquiry set l0 exaraine }he 

• r I of • Left-wmg^Mr. Ernie Roberts executive. However, the Left journal which is run by toe t0 examine whether something background of toe British Steel 

• .• in April 19/7. will be Mr. John just managed to hold on to the unions Right-wing general more eouid b e done for lower- Corporation's dispute with the 

Weakley, a Right-wing convener other assistant general secretary secretary "Mr. John Boyd. paid workers. It is also exploring National Union of Blastfurnace^ 

• „v. I from Ley lands Llanelli post filled by Mr. Ken Brett, a Mr. Boyd gives figures to show whether further index-linked men over the commisioning of a 

, works in South Wales and a Communist • ' that the cost per vote in 1971, rises can be arranged under the new. modern furnace on Llan- 

. member of toe union’s policy- Mr. Wright is a leading motor the last year of branch voting counter-inflation policy. -wern win be published 

-• making national committee. industry negotiator . .and has was 11.76p while in last year’s Oh Friday, unions representing tomorrow, it - was announced 

The ballot is likely to be Mr. played a leading role in the postal balloting the cost per vote the corporation’s 50,000 staff are yesterday. 

j. Wright's last ebance to continue British Leyland rescue. Mr. was 7.6p. But the overall cost* 

. _ as a major figure in the anion Weakley came into- national to the union of the postal system 
. : because, if defeated, tie. will be .prorainance . earlier -this year was £151,490, more than double 

• t obliged to return to work on the when he won a HiglTGourt In- the £64,323 in 1971. 

' Unions will Herbert hopes for peace 
be consulted over 850 run down 

on npndnnc BY OUR mDLAHt ? ^respondent 

vrllL jlvllalulliJ |N SPITE of hostility by produc- voluntarily, but with a shortened 
- By Eric Short .tion and staff empires to ^ 

the FIRST regulations under con.pul.oiy, r«luocUnw, AUrel 

the Social Security Pensions Act Herbert, the ailing Coventry- course in preferring a longer 
-••-were laid before Parliament based machine toot producer. -is term to achieve their planned 
•* 'yesterday by Mrs; Barbara Castle, hopeful of achieving its’ planned run-tlown. Compulsory redund-, 

Social Services Secretary. run-dbwn of 850 of 'the-’T'abour' an'ey - has been ^deferred hnti! 

. . These impose a legal obllga- force to 5;700 by toe"' end Of thh end of January. By that 
tion on employers to consult January without ^ confrontation, tkire it is hoped that at least 
employees and their trade union Notices to the 350 ^aff affected 550 W the 850 will have opted 
’ representatives before deciding have been sent ouv with a last for Voluntary redundancy, 
whether to contract out of the day of service of*December . 12. Hew ever, the programme will 

proposed second tier State pen- Their representatives have been have \ to be followed- by more 
won set up under the Act. even more determined to resist redumfancies unless the order 

• Emplovers will have to explain compulsory .redundancy tlKin book *is maintained and toe 

:r* emplovees and unions .the their shop floor colleagues, but grinding business at Red Lane, 
renefits they will receive from have been -smoothed over with Coventry, cannot be sold. A 
occupational pension scheme and the offer/ of somewhat more further' >300 jobs there are at 
'corn the State scheme, and the fienerousr' terms to accept risk, 
size of the contributions to-be / 


This Christmas, you stand a fair chance of getting or 
giving a calculator. 

And perhaps you feel it doesn't matter which 
one you get. Admit it-they all look the same to you. 
Well they aren't 

Only Sinclair calculators look like Sinclair 
calculators, because Sinclair have an eye lor tho 
details of a slimmer figure. 

The Sinclair Oxfords have big wall-to-wall 
display windows. Big easy-on-lhe-eye displays. Big, 
clear keys. 

And a slimmed-down. smoothed-off shape. 
Every comer rounded. A subUedipto the keyboard 
and a rake to the top that gives a most up-to-date 
wedge profile. All in a deep, smooth matt black. 

The Oxford performance matches the Oxford 
styling. And the price of every calculator in the 


range makes it an ide.nl fillerfor today's slimmer 
stockings. 

The first calculator we ever made ended up in 
the New Yoik Museum of Modern Art U also got a 
Design Council Award. 

So ask fora Sinclair calculator this Christmas. 

It's cheaper than the Mona Lisa. 

Personal calculators by Sinclair: a range of six. from 
around £9.95. Available from Boots, Currys, Derek 
Gardner. Debenhams.Harrods, Lewis's, Loyds. Rymans, 
t Self ridges. W. H. Smith, Greens, Henrys-Lindalr, 

' ! Laskys. McOnomy. Underwoods. Westons. 

In Scotland-Lizars, Elena Mae, McOnomy, 
Menzies. And other leading stores. 





Hawker men in bid for 
more work 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


said for these benefits. 

If an employer intends to con- 
ract ouL and provide the second 
3en5ion by means of an occupa- 
ional scheme, then be must 
illow at least three months for 
hese consultations. 

At toe end of this period be 

SH0P STEWARDS representing But the shop stewards also stay 
workers at the Hawker Siddeley, that there are several options 
IvJnan Avia tion factory at Hatfield, available. One is to stimulate 

le issued u the Board is satisfied Hertfordshire, have begun a new orders for the Trident itself, 
iraong other things that the campaign to get more work and .Another is resurrection of the 
Procedures of these regulations 5^,5 0 g[ the possibility of HS-146 feeder-liner, shelved a 
lave been followed. redundancies. -year ago. 

Employees or unions can The shop stewards, acting on -A third is extending the life 
ippeal to the Board if they con- behalf of over 4,000 workers, are of existing Tridents in British 
Oder that proper consultations arguing that unless the Govern- Airways’ fleet by -putting in new 
lave not taken place and disputes ment ensures, new work for toe components, pending the launch- 
:an be referred to the appro- factory there is a possibility that iffB of a new version of that air- 
>rwte industrial tribunal it will have to dose. craft with quieter engines. 

Employers with more than one Some of the departments work- The shop stewards also argue 
tension scheme can consult ing on Tridents for China have that there are good prospects of 
•mployeea and unions on an already run out of work, and work from sales of Hawk and 
ndividual or a group ' basis, that contract as a whole is ex- Harrier fighters overseas if toe 
vhichevcr is more convenient, pected to end in about 18 Government encourages' such 
ubject to union approval. *- ' 


m onto s' time. 


✓ 




SOTHEBY’S 
SELL 
SILVER 


Out of e pair of silver-gi It trine 
bottles in tie form of pilgrim 
fash , by Jonathan Bodington, 
J699, 16% inches, sold on ■ 
s6tb June, Zp? 5 ,for £62,000 


The Silver department has a staff of four 
experts available irom Monday to JFriday - 
between 9.30 am and 4.30 pm to adyise on 
buying and selling silver of any quantity or 
quality.-Their names are Richard Came, 
Peter Waldron, Eleanor Thompson and 
Vanessa Brett • 

Sotheby’s 

XXKCCDJCM *r 

Sotheby Parke Bemct A- Ca^ 34-35 New Bond Street* 
Loudon W i A 2AA Telephone: 01-493 ®°®° 
Telegrams: Abiniao, London Telex; London 24-454 
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encourages 

activity. 

Mr. Derek Hollingsworth, the 
works convener, said yesterday 
that Hatfield was one of the few 
factories in the world outside 
America “recognised' by the 
major airlines as being fully 
competent to design, manufac- 
ture. flight-teat and sell a modern 
jet airliner. 

“We believe that no adminis- 
tratinn in i is right mind would 
.allow. such a priceless national 
asset to collapse.” 

The Hatfield shop stewards will 
say in their meetings with MPb 
and Ministers, and throughout 
their campaign, that failure of 
the Government to lake toe 1 steps 
needed will not only result in 
the country’s dole queues grow- 
ing, longer, but that the aerospace 
[.industry’s export achievement 
f£631m. last yearl will be eroded 



Union shift 
on balance 
of power 


PROGRESS of th? country's third 
biggest union towards greater 
control by lay members was 
marked yesterday when toe 
newly structured executive 
council of , toe General and 
Municipal Workers Union com- 
pleted its first session. ■' 

, The council, which lakes full 
authority in January, has 30 mem- 
bers: -30 'shop-floor members 
elected every two years and teD 
regional secretaries who are 
appointed and give up their seats 
on retiremenL , 

Politically, the balance in toe 
new council has not shifted 
markedly, but the new structure 
will give union activists greater 
opportunities in future to steer 
too .national policy of - toe . tradi- 
tionally moderate 864,000-meEU- 
ber union. 





Make a date with 
the smooth, dry taste 
of Booth’s Gin and turn 
today into something 
special. 

And if today is already 
a special occasion, Booth’s 
will be even more 
appropriate. 


*W*hV 
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Clause 4 wins no converts 


Tory sees 
threat to 
pensions 
"treaty 9 


BY ERIC SHORT 

THE I-nliunr Part> declare 
that ifin.*rtt-r<'nci' willi pension 
funds !« firmly ruled out of any 
. fni'iirc puliiv. Mr. Kenneth 
Clarke. 3 Tnrv spokesman on 
pensions nnd social security. Inltl 
an Ir.diislria! Society con Terence 
}>.•« level ay. 

Tile development of necupn- 
tinual pensions had been badly 
■I.uuagi.-d by poliiical uncertain- 
ties and chanei-s in pulicj. 
rii'i larorl Mr. t'larkr To avnid 
ini-. ih>* Government and the 
Conservalivc Opposition had 
adopted a hipjrlisan approach lo 
the future .structure of pensions. 

This iiupurljnl political 
“:re.r.>" was now being put at 
riik by throat « from the Left on 
the investment freedom nf pen- 
non fund managers, he said. 
Numerous policy committees of 
the Lahniir parly nnd leading 
trade union speakers were 
rii-manriin". v lih increasing 
fre.’pien.;;. . that pension funds 
s|i>".tld bo directed into ailing 
nmnu furl u ring industries, 

natinpr. lived "industries, public 
seeiiir housing and idher pur- 
r-wt 

!T the Government ever 
adopted such a policy, ii would 
am nil m jo l-'s.iii'sr'rt IheTt fiom 
tiio sm mss i*T working people 
inicsierl in pension funds. 

Mr. t'.larko said lhai managers 
of pension fund* had the ditty in 
invest to produce the maximum 
return. .Any direction nT invest- 
ment would lead to lower returns 
depriving the fund of the 
.security expected. 

The Conservative party had 
played its part in removing 
uncertainty so that employers 
and trade unions could con- 
fidently plan their pensions 
wiih*n the new structure, by 
guaranteeing no further changes. 
1: would have been double- 
crossed if Labour allowed its 
wild men to threaten to manage 
the assets of pension funds, he 
add.-d. 


BY PHILIP RAWSTORNE 

.AS IF ENRAGED In some prim if ire ritual, the 
Commons yesterday began the national! ha lion of 
the aircraft and. shipbuilding industries. 

Mr. Eric Varley. Secretary for Industry, 
intoned a liturgy of the 'Industries' deficiencies 
and promised salvation through public owner- 
ship. 

Mr. Michael nescltine, roaring hell-fire from 
(he Tory front bench, conjured op visions of 
Labour’s previous victims in damnation of the 

heresy. 

Throughout, it . all, Mr. Eric Heifer, the 
former Industry Minister, led an alternating 
chorus of protests and picas, ■'"here is nothing 
like Clause Four to stir the political atavism 
of iWPs. 

Mr. Valley .proclaimed the sins of private 
enterprise in a voice that managed fo sound 
hnth maMer-of-Fact and passionate. 

In hnth these industries, he declared, private 
enterprise had “failed (o deliver the goods ’ * — 


that, in a nuf shell, is one. only one, unanswerable 
argument for nationalisation." 

The reorganisation . of the industries was 
vital if they were to surmount the difficulties 
that faced them, he said, .hinting heavily at a 
run-down of the aircraft sector. 

The fragmented structure of the industries, 
the lack of co-operation between companies, their 
wasteful duplication of resources— all meant that 
tiic industries could not realise their full 
potential. 

Unified control would enable them fo fulfil 
their promise, said Mr. Varley. without convert- 
ing any of the sceptics on the Opposition benches. 

“ Nationalisation offers an opportunity tn 
make a fresh start ..." he added and industries 
which depended for their existence on public 
money could not be called genuine examples of 
private enterprise anyway. 

Will even the Scottish Nationalist still un- 


impressed- Mr. Varley finally summoned the 
spirits of the workers. They wanted it, he said, 
and the fundamental shift of wealth and power 
it would bring them. 

. Mr. Headline's response was rough, to say 
the least. The Government placed a faith in 
the change of ownership out of all proportion to 
what it had achieved before, he complained. 
Half of all the taxes paid by the private sector 
were now being used to subsidise the nationalised 
industries- 

And vet the Government pnrsned its narrow- 
dogma tic 'approach. still hoping for a revival of 
British industry- 

There was no strategy, plan or vision for the 
future in the GoTemmentrs proposals, Mr. 
Heseltine declared- Instead, offering terms of 
confiscation rather than compensation it was 

pandering to the insatiable appetite of extremist 

Left 
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Healey wants to 
build on ground 
won by £6 policy 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Varley says private enterprise has 
failed to deliver the goods 


THE private sector had failed tn 
deliver the cunds. said Mr. Eric 
Varley. Industry Secretary, mov- 
ing ih«* M'Ci.nd reading of llv 
Aircraft and Shipbuilding Indus- 
tries Bill in the Commons 
yesterday. 

"That. In 3 nutshell, is one. 
but only one. unanswerable argu- 
ment for nationalisation," lie 
declared. 

Mr. Varley said it was dlsn 
increasingly dear that the 
private sector nf the aerospace 
industry was nnahJc to finance 
the huge scale of current pro- 
jects from its own resources. 
“An industry which depends for 
its existence on public money 
cannot lie called a genuine 
example of private enterprise." 

A major factor in ibe Govern- 
ment's decision was that tie 
workers, through their unions, 
had made it abundantly clear 
that ihev wanted the industry .n 
which they worked tn be taken 
into pul die ownership because it 
would Increase? efficiency. 

The case fur nationalising l he 
shipbuilding industry was equally 
compelling. The history of the 
industry in the pa«t 20 years 
had been one of decline. 

Underlying its problems was a 
fragmented structure and the 
failure of shipbuilders to act 
together in a co-ordinated way to 
match the power of their com- 
petitors. 

“ Nationalisation offers an 
opportunity to make a fresh start 
in this indu- try.” 

Mr. Varley said the new 
State Corporation would he 
required to have full regard to 
promoting industrial democracy. 


“ Workers will he entitled by 
law to he involved in decisions 
which affect l heir livelihood." 

The shipbuilding market was 
likely to stay depressed in the 
foreseeable future and it was 
therefore more than ever im- 
portant that Britain should have 
an clticienl industry. 

Private enterprise had shown 
itself incapable of dealins with 
its own difficuties and failings, 
and nationalisation was necessary 
to ensure efficiency. 

** Above all. the Bill helps to 
fulfil our aim of bringing about 
a fundamental and irreversible 
shift in the balance of wealth and 
power in favour of working 
people and their families." 

Confiscation 

Mr. Michael Headline, shadow 
Industry Secretary said that 
nationalised industries, far from 
heing more responsive to the 
country's needs, were less res- 
ponsive. Current losses on the 
nationalised industries were £lbn. 
a year. 

Half of the tax paid on the 
profits of every single company 
in the country was now going to 
subsidise the nationalised indus- 
tries. 

The asumptions made by die 
Government in carrying out the 
nationalisation were wholly false. 
The tragedy was that what was 
being done was heybnd the com- 
prehension of one ‘ half of the 
Labour party to understand, and 
beyond the will of the other half 
lo resist. 

The Bill broke new ground in 
a number of ways. It was with- 


out precedent for two wholly 
dissimilar industries to be 
nationalised in one Bill. 

Another precedent was ihat 43 
companies were being taken over 
by one Minister, and 141.000 
people transferred from the pri- 
vate to the public sector. 

"The first crisis will tiring a 
demand from the Secretary for 
Industry for cash, and the 
Treasury will impose a monitor- 
ing process with the ruthlessness 
with which they control the pub- 
lic sector.” 

On shipbuilding, Mr. Hescltine 
said: “Once again dogma has 
been accorded a higher priority 
than industrial rationalisation." 
Urgent and obvious problem? 
hod not only not been solved: 
they had not even been dis- 
cussed. 

Terms of compensation heing 
offered by the Government were 
more like terms of confiscation. 
•' They bear no relation to the 
asset values of the companies 
concerned.” 

In Hawker-Siddeiey’s case the 
value appeared to be just over 
half the net asset value on 
January 1. 1973. “ Is this really 
fair to 60,000 direct shareholders 
and hundreds of thousands more 
whose savings are invested?" 

Referring to the terms given 
by the Government for Court 
Line assets fast year, Mr. Hes el- 
tine said: “What an incredible 
position when a bankrupt com- 
pany ‘can sell its assets to the 
Government at one price, while 


a whnie industry can be pur- 
chased on terms incomparably 
less fair" 

The rnmpanies will he paid in 
Government stock. It is of 
absolutely no use to industrial 
companies whatever. They will 
soil it, and in the main, they will 
spend the proceeds. 

The two giant bureaucracies set 
lip bv the Bill would end up just 
like all the others. “There is 
no will in this Government to 
resist the appetite of its extre- 
mist Left" Mr. Heseltine 
declared. 

Liberal industry spokesman. 
Mr. Richard Wainwright, said 
that Liberals would vote against 
the Bill, which was “ an insult 
to democracy." Firnts which had 
proved themselves viable were 
confused in the Bill with a large 
number of firms whose future 
was douhtful. 

Liberals believed that some 
painful decisions should he taken. 
The construction of conventional 
shipping faced a generation 
probably of gross over-capacity. 

Liberals thought that viable 
companies should he left alone, 
while others should be enabled, 
by a very modest expenditure 
of public money, to run down 
their capacities to meet the Sow 
state of world demand. 

Mr. Julian Aroery (C., 
Brighton Pavilion ) recalled that 
when he was Minister of Aviation 
he had as much control over the 
private sector as over the 
publicly-owned sector. 


But private firm? wpre more 
flexible in dealing with 
foreigners, and were not sub- 
ject to the same political 
pressures over charges and 
credit terms. 

Mr. Terence Welker (Lab.. 
Kingswondi said the Bill would 
be widely welcomed by -those 
working in ihe aircraft industry 
hut he expressed concern and 
alarm about the proposed cut- 
backs in the Concorde workforce 
of the British Aircraft Corpora- 
tion. 

Sir. Gordon Wilson (SNP 
Dundee E.i said his party had 
no alternative but to oppose the 
Bill since it would take a con- 
siderablo amount of decisioo- 
making away from Scotland and 
did not contain adequate pro- 
posals to decentralise industrial 
authority away from London. 

It was clear that nationalisa- 
tion was not a guarantee that jobs 
would be maintained. What the 
shipbuilding industry needed was 
good management. Nationalisa- 
tion would probably produce 
only more administration 

The Government already had 
the tools necessary to intervene 
and give financial assistance to 
Industry, through the Scottish 
Development Ag'jncy and the 
National Enterprise Board. But 
Ihey had chosen the blunt instru- 
ment of nationalisation, bound 
up with State monopoly and large 
units with huge bureaucracies 
attached. 


GOVERNMENT discussions with 
both sides of industry over the 
next stage of the incomes policy 
will hegin early in the New Tear. 
Mr. Denis Healey, Chancellor of 
the Exchequer. told the 
Commons yesterday. . 

“We are confident of reaching 
acreenienr on an adequate new 
wage poliev in good time boforc 
the next wage * round begins, 
said Hie Chancellor. stressing his 
determination that economic 

ground gained under the present 
£fi pay limit policy should not be 

lost. , . 

<> The Government has made 
clear on many occasions that it 
believes it would be a greut mis- 
take to win one battle and Inse 
•the war." Mr. Healey claimed. 

The Chancellor was challenged 
from the Liberal benches to say 
elearlv what the Government pro. 

posed' to do to bring a continuity 
of policy that would provide 
grounds for industrial investment 
confidence. 

Mr. Hcalev. who was standing 
In for the Prime Minister, attend, 
ins* the Rome summit, assured 
his inquisitors that Mr. Wilson 
and he rarelv met thr leaders of 
industrv without discussing, the 
problems or investment with 
them. 

Improve 

These discussions produced 
vary ini: theories about the rela- 
tive failure of British industry 
since the war to make adequate 
investment. 

Studies by NEDC. considered 
by both the CBI and the TUG, 
suggested that in fact, the so- 
called stop-go policies of succes- 


sive Governments had been » 
more a factor in ducour^^ 
investment in tins country tO 
the policies pursued by. otC 
countries. 

The investment issue ^ 
immensely complicated. ^ 
Chancellor declared, and Mft 
would bn making a j*^. 

mistake if they believed th*, 
was a single simple answer to n 

Labour Left winger, j| r 
Norman Atkinson fTottcnhataj' 
called for an assurance tlty 
industry in London 
receive us sharp of the resour^ 
the Government hoped to fr* 
for Hu- private sector by li^ 
ing public sector expenditure 

Mr. Ilealpy said firmly: “Tbe 
Government intends to 
priority tu measures which vjj| 


stimulate 


investment 


aim 


improve performance of Brtfaj 
manufacturing industry as j 
whole 

“This will require giving 4 
lower priority in other areas of 
public expenditure. I hope "S r , 
.Atkinson will give us support n 
this issue." 

As the exchanges ended. Mr 
William Whilelaw jumped 
from the Opposition front bfncS 
to demand to know how the Cun. 
eminent could expect cunfldence 
from industry when it pursue 
>ueh policies as the nationalisa- 
tion uf shipbuilding and aircraft 
manufacture. 

Mr. Healey, looking over his 
classes, maintained that it was ail 
» mailer uf integrity. Mr. While, 
law had his integrity, and Lab^ 
leaders had theirs. They co«U 
not betray manifesto policies as 
which (hey had fought and vm 
the last election. 


Far-reaching action 
needed on jobless 



when taxes levied by one arm could well be returned by another. 

Throughout the world, new and complex taxation has created a 
mare ot red tape which business organisations arc rinding 
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More realism in EEC 
energy policy— Balogh 


BY JOHN HUNT 

BRITAIN .is ready to support all 
constructive efforts towards a 
common approach to the EEC's 
energy problems. Lord Balogh. 
Minister of State for Energy, told 
the Lords yesterday. 

It was obvious, he said, that the 
Community seeded to increase 
its self-sufficiency in energy ami 
to make plans to counteract 
longer term reserve shortages. 

The Government had agreed to 
work towards a sensible Com- 
munity energy crisis and plan- 
ning policy which, was compatible 
with the rules laid down by the 
International Energy Agreement 
IIEA). 

He hoped that the French 
Government — the only one nf 
the Nine not in the 1EA — would 
see its way towards » general 
harmonisation of policy. 

Lord Balogh. who was speaking 
in a debate on EEC energy 
policy, stressed that in all this, 
the active participation of ihc 
Brussels Commission would be 
needed. 


He thought that recent de- 
velopments in Commission 
energy policy thinking had 
shown more realism, or at least 
a recognition of the need for 
more realism. However, pro- 
gress in developing an energy 
policy for the Community had 
been slow. 

Currently, it amounted to a 
few resolutions outlining 
general policies for the different 
energy sectors and a large num- 
ber of directives, regulations 
and decisions. 

On North Sea oil. Lord Balogh 
recalled that the Commission had 
put forward a proposal for 
exploration projects entailing 
financial aid for drilling by 
companies on the Continental 
shelves of member Slates. This 
proposal was still under discus- 
sion in Brussels. 

“Our position on it has not 
changed." he said. “ We are not 
persuaded of the need for such a 
scheme, at least for the foresee- 
able future." 


Opening the debate, the Earl 
of Lauderdale said that a new 
approach to. energy policy was 
now emerging in the EEC. 
Instead of trying to suggest a 
theoretical policy of the centre, 
the Commission saw that it was 
better to take existing national 
energy plans as the starting 
point 

•From the Opposition front 
bench. Lord Strathcona and 
Mount Royal said there was a 
need to find new uranium 
supplies because those available 
were already spoken for by exist- 
ing nuclear power stations. We 
could find ourselves in a position 
where potential annual demand 
was half the world's total re- 
serves. 

Lord Bessborough, a European 
MP. hoped that there could be 
more progress on energy policy 
at this week's EEC summit meet- 
ing “ although some member* of 
our Government appear, not to 
accept complete membership of 
the Community." 


BY JOHN HUNT 

MORE FAR-REACHING mea- 
sures to deal with the high level 
of unemployment would be 
needed than those already an- 
nounced. Mr. Michael Fool, Em- 
ployment Secretary, told the 
Commons yesterday. “It is to 
these measures, as well as inter- 
mediate measures, that we must 
apply our minds." he declared. 

The Secretary of State did not 
enlarge on what he had in mind. 
In fact, although the effect of 
existing measures on unemploy- 
ment is being reviewed, it is 
understood that no new major 
proposals on employment are in 
the Whitehall .pipeline for the 
near future. 

BIr. Foot also strongly denied 
the recent findings on unemploy- 
ment of the Conservative party 
centre for policy studies which 
is directed by Sir Keith Joseph. 
These had claimed that the Gov- 
ernment monthly statistics in- 
cluded large numbers of people 
who were not employable and 
thus gave a highly inflated figure 
for the total number «f jobless. 

“It is the centre which mis- 
leads wfien it subtracts large 
numbers from the published un- 
employment tbtal and says the 
resultant figure Is the actual un- 
employed," said Mr. Foot. 

It was quite untenable to 
claim that the Government 
figures were misleading and the 
centre was doing a grave dis- 
service by trying to minimise 
the appalling problem the coun- 


try faced. The unemployment 
situation was very serious and he 
wanted the facts to be known. 

The figures from his Depart- 
ment related to people win 
registered as unemployed— j 
well defined basis used by snt 
cessive administrations over 
many years. He was satisfied 
that' this method should cos 
tlnue. 

“The centte for policy studi«| 
is trying to pretend that the 
national unemployment figure 
could be cut by half by tlr 
methods they employ. ThatM 
a quite false representation •» 
the situation." I 

According to Sir John Hall (d 
Wycombe), many employers (ft# 
not notify local Governmrtl 
offices of their vacancies and tb 
Government figures were then- 
fore very suspect. 

An attack was launched by Mi 
James Prior, “ shadow " Employ 
ment Secretary, who blamed flu 
Government for the situation 
Past policies, the failure to con- 
trol inflation and the so-callel 
social contract had been In largt 
part responsible for the level of 
unemployment. • 

He was cheered by the Cffl- 
servatives as he went on: “WoaM 
it not be more honest to admit 
that in the election 15 montlw 
ago the Prime Minister west 
round the country saying that 
unemployment was under control 
and was likely to fall? ” 


Foot faces Tory anger 
on closed shop sackings 


Fewer jobs but 
more seek them 
in Wales 

ALMOST 50,000 people found jobs 
among 60,100 vacancies registered 
at Welsh job centres and employ- 
ment agencies between April and 
November, the Government Em- 
ployment Service Agency an- 
nounced 

Compared with the correspond- 
ing period last year the number 
of people' seeking jobs was up r 
10 per cent, but vacancies were 
down by almost a quarter. 

The latest figures showed that 
“even in hard times the jobs mar- 
ket was busy and moving." said 
Mr. D. Ci v.-ynne Evans, employ- 
ment service manager for Wales. 

Applications for courses run by 
the Training Services Agency froiu 
[people registered numbered ID.fiuO 
froqi -April to November, an in- 
crease of 40 per cent, on the cor- 
responding period last year. The 
Employment .Services Agency to- 
day opened its first job centre m 
Cardiff, the seventh in Wales and 
the first devoted entirely to whiLc- 
collar vacancies. 


Howell talks 
on future 
of Aintree 

By Michael Thompson-Noel 

MR. DENIS HOWELL, the 
Sports Minister, stepped into the 
"Grand National saga yesterday. 

He met a four-man group from 
the Liverpool and Sefton local 
authorities in London to discuss 
the future of Liverpool's .Aintree 
racecourse after abortive talks 
between the Ladbroke Group 
and Aintree's owner, the Walton 
Commercial Group. 

Mr. Cyril Stein, the Ladbroke 
chairman, last week offerer! lo 
manage the 1B76 Grand National 
meeting on behalf of Walton 
with a long-term view to buying 
Aintree. 

Sticking out 

But Mr. Bill Davies. Walton's 
chairman, who bought Aintree 
for £3m. nearly two years ago, 
appears to be sticking out for a 

re-sale price which would cover 

his losses. 

Mr. How-*!], concerned about 
the possibility that the Grand 
National could disappear with- 
out trace sought yesterday 10 lEXTRA FIRE precautions ... 
explore the technicalities of any; nce ded on North Sea -as rics 
planning permission which may t0 C b d ri J g up to Government 
be sought for the racecourse. requirements. Mr. Anthony 
Mr. Davies's original plans, on I Wedgwood Benn, Energy Secre* 
buying Aintree. was to apply for tary. said in a Commons' written 
planning permission for a I20m -1 reply yesterday. 

£30m. shopping centre on parti ifr. B*nn said he would extend 
of the Aintree property. Profits nn exemption granted to the 22 
from the development, said Mr. ' r igs to give them time to take 
Davies, would have helped fund -extra precautions, which included 
a new i»m. grandstand and large* fuller instructions on fire-fighting 
spnrts complex. .and rnund-the-clnck presence of 

He had already held unsucrcse*- 1 qualified firemen 
ful talks with'thea Horserace The rigs wyufd have until 
Betting Levy Board- before the .AugiiM 21 next year to meet his 
Ladbroke offer, ^Department's requirements, - 


Rig safety 
precautions 


Bank union 
to cut links 

By Our Labour Staff 
THE NATIONAL Union of Bank 
Employees plans to go ahead 
with moves designed to reduce 
its links with the staff associa- 
tions of the big English clearing 
banks despite the fact that talks 
on a possible federation into one 
union are still going on. 

Mr. Leif Mills, general secre- 
tary of NUBE. said a meeting 
yesterday with the staff associa- 
tions on the possibility of a 
merger had not brought much 
progress, while a spokesman for 
the associations claimed there 
seemed to be a "real chance of 
some movement forward." 

Mr. Mills said NUBE had 
approached the staff association 
of Barclays Bank about the 
possibility of merger talks, hut 
if that move failed his union 
would formally withdraw from 

the joint negotiating machinery 
for non-clerical staff in tbai bank. 
In addition, NUBE would con- 
sider withdrawing from the joint 
negotiating machinery for 
clerical staff in Barclays and 
Lloyds Bank. 


Lincoln theatre 
cuts down 

LINCOLN’S Theatre Royal, which 
has run into a cash crisis, will 
stage fewer productions next year 
and reduce staff. The RoyaJ has 
been hit by inflation and erratic 
audience figures. 

Acting staff has already been 
reduced from an average of ten 
ho eight players. Nnn-acling staff 
\ is to be cut frbm .16 to 26. Next 
year the theatre will give 22 necks 
! of live performances instead of 
j 23 

Mr. Russell Hilts, the theatre 
'director, said yesterday that 
: urccnt talks were to take place 
1 with city and county councils on 
the future nf the theatre. 


BY JOHN HUNT 

THERE HAS been “grotesque 
misrepresentation ” in reports 
that workers dismissed for refus- 
ing to join a closed shop are 
not entitled to unemployment 
benefit, Mr. Michael Foot, Em- 
ployment Secretary, claimed in 
the Commons yesterday. 

The payment of unemployment 
benefit is a completely separate 
matter from the closed shop and 
to link the two was misrepre- 
sentation, he argued. 

A- bitter Commons row blew 
up over the issue with Mr. James 
Prior, Tory employment spokes- 
man. arguing that it was yet 
another reason why the Trade 
Union and Labour Relations 
t Amendment) Bill with its 
tighter closed shop provisions, 
sbooJd be dropped. 

"Mr. Foot later issued a copy 
of the letter .which he had sent 
to Mr. Paul Nicolson. general 
secretary of the Confederation of 
Employee Organisations, over the 
case of the six men who were 
dismissed from Ferrybridge 
power station under a closed 
shop agreement and who had 
later been refused unemployment 
pay. 

In the letter. Mr. Foot points 
out that under the Social Security 
Act, anyone leaving his employ- 
ment voluntarily without just 
cause nr through misconduct can 
be disqualified from receiving 

unemployment benefit for up to u 
weeks. In cases of doubt, pay- 
ment can be suspended- while 
adjudication takes place. 

It was up to independent 
adjudication authorities— -the in- 
surance officer, the local tribunal, 
or the National Insurance com- 
missioner — to decide whether 
behaviour amounted to mis- 
conduct. 

In a. passage which has already 
aroused controversy, the letter 
continues: “A person who 

declines to fall in with new con- 
ditions of employment which 
result fmm a collective agree- 
ment may well be considered to 
have brought about his dismis- 
sal. The consequences «»E bis 
refusal in terms both of loss oF 
his job and of hi.s possible 
ineligibility for unemployment 


benefit must be taken hah 
account by the individual wW 
he decides not to accept - bis 
revised conditions of enplof- 
ment." * . 

In the Commons yesterday'®^ 
Norman Tebbit fC„ Cbinrforij 
siezed on these words. He claiiw 
that Mr. Foot, in “ giving. noo 
and winks to the tribunal ww® 
will bear the case of the .Fenr 
bridge six," was acting in J 
grossly improper way. 

The letter goes on to eropbo* 
that the insurance authorities^ 
fully independent and neBti* 
the Prime Minister nor oft* 1 
Ministers have the power M 
intervene in their decisions. 

.Although an insurance triton® 
takes into account evidence p® 1 
senled to an industrial 
the two bodies were interpret^ 
different statutes. Therefof* 
there was no reason W 
behaviour which led to a : to ^ ' 
missal under the Trades Ujrf* 
and Labour Relations Act riiM" 
be similarly construed under to* 
Social Security Act 

The decision of an insurai** 
officer to refuse unemploymej* 
benefit did not depend upon " 
provisions of the Trade Uni* 1 
and Labour Relations Act e>n 
cerning unfair dismissal. 

Mr. Foot points out in ■*: 
letter that in the Ferry brio? 
case no decision on the fairne* 
of the dismissal has yet b*e® 
taken by an industrial tribunal 

The Commons row started w* 
questions over the recent clo#r 
shop agreement between Biw*J 
Rail and the rail unions. Mr. rjj, 
said that this was a matter 
parlies concerned and pdded: 1 
dismissals oF BR employees W** 
yet taken place so the 
of eligibility for unemploy®^ 
benefit does not arise.” u. 

In view of “grotesque *"£, 
representation " by the Pwsvg 
wished to emphasise that nf 
nn powers over decisions atto" 
unemployment benefit. u 

He claimed that a 
The Times which accused ; 
heing a Fascist had taken 
sentence in the letter out 
text — a method which 
"the discrimination and-te ste 
Dr. Goebbels." 
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Nicholas Leslie analyses the philosophy which has made JCB a success 
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JOE BAMFORD as a man who 
invites very positive reactions 
from others — be they favour- 
able or otherwise. As chairman 
and joint managing director -of 
J. C. Baxnford Excavators, he is 
a colourful character who enjoys 
a reputation for not only having * 
built up an extremely success- 
ful business manufacturing a 
range of earth-moving .'equip- 
ment, but also as someone with - 
strong views on how industry 
should be run and how govern- 
ment should regard it 
In 30 years the company has 
expanded from being a small 
workshop making agricultural 
trailers into an organisation... 
occupying premises of ■ nearly 
1m. square feet, with sales of 
hydraulic earthmoving vehicles 
reaching, around £50 m. world- 
wide. Sales per employee are 
about £32,000 a year which — 
even allowing for any argument, 
over the basis of calculation 



Bamford takes over it may well { 


David Renwick in Trinidad on a tale of bitters 


In the pink 


Joseph and Anthony Bamford 


contain some truth. But it is 
equally dear that no cushion is 
being provided and that he is 
-proving to be a manager of no 
'mean ability. He is a very dif- 
ferent personality from his 
'father — certainly less flamboy- 
ant — and while Joe Bamford's 
. firsrt love is engineering, his are 
- the financial and marketing as- 
pects of the business. 

' Now 30, Anthony Bamford 
spent some time after leaving 
school working far Massey-Fer- 
;.gason.m France before going 
on to gain a business diploma 
at Grenoble University. Back 
home again he did the perhaps 
obligatory course through JCB. 
including a spell on the shop 
.floor. “My. feeling is that ij 
will take over the company 
fairly shortly," he says, point- 
ing out Joe Bamford's concen- 



An artist’s impression of the early days of Angostura. 

THE GERMAN IMMIGRANT the formula used in mixing the The bitters are sold in about 
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when comnarinff the figure with be lepstation to make all com- machinery, it is not such a Joe Bamford feels that much 

ntiw mmTwniM U: \Zrv wiov, Parties disclose their accounts to possibility as it might have been in business “ comes down to ask- 

Tn _ Da-fn-j.. jLf®! the public:” He further main- a few years ago. This is because ing ‘Why does something hap- 
financins must he ahnost tains that the holding company/ all of them form part of an pen ? * People don't analyse en- 
iPOPTninnr h* hafee h °tr' subsidiary set-up enables weak- eight-man executive committee ough. People here tend to ana- 
rowinE monev Thus the com" nesses to be hidden—” the in- which has policy-making and lyse problems and with speed." 
lumvhac nh immurinm and in efficient should be highlighted." decision-taking powers. The — (a maxim to be found on one 
?tSLcJ?„ «rw all -rh- ata committee was formalised executive's desk reads: "Prob- 

rained earwigs. menu of JCbU combed in earli ” ftis rear following lems are solutions in disguiM”). 

icuuucuouimiea. l* w B . . several years as an ad hoc set-up However, one of his noted. 

The intense loyalty, which' “ST?*:,,''. “7, ® which could recommend but not philosophies is contained in his 

many afford Joe Bamford, can '““Tr 1 ®*®; “fj ratify proposals. Previously, motto: "Jamais contente.” He is 
—outside "the company — manufacture, group policy and decisions rested solely with the always restless and. as Gilbert 
occasionally be contrasted with finance; J. C- B, Sales, The won cl- gamfords. Johnston remarks, the company 

views that he is e difficult man Apart from those mentioned, “ develops people with the rest- 

to work for and is something of B ; Service, responsible for ser- the Kcecutire a | S0 less .desire to succeed." The 

an autocrat. Certaintly, be seeks ™mg and spans ! world Iwide; inc]udes Gilbert Johnston; corollary to that, as is admitted, 
the best and wont accommodate an “ J- c - B. Research, which is m^ ar ^ Ry e i an d, group finance w that the company "must be 


dodor who used to mis a simple herbs, roots, barks and other 14U countries — with the cxccp- 

herbal remedy to relieve botanical* that go into the final tion of the Communist bloc, 

stomach complaints among the product " But one barrier to increased 

number of 
con- 

while "the financial sidp - and : in Venezuela in the early jam- one generation of me aueguri siacrca an a icon 01 it- oeverage 

selling have been my domain ! century presumbly never family to the next. Only three and arc taxed as such, 

for the past couple of years.” j" 


tration on design and engineer- 1 soldiers of Latin American The formula has been a secret sales is that in a numbe 
ing over the °nast few’ vears i liberator Simon Bolivar's army for 150 years, handed down from countries the bitters are 
while -thp fi na n»»i : in Venezuela in the early 19th- one generation of the Siege rt sidored an alcoholic beet 


^thony Bamford clearly has 
'the same consuming interest in 
and ambition for the company 
as. his father. "Our interests 
are always in building up. We 
are not interested as share- 


capital programmes which have 
absorbed all of profits.' 


Overseas 


passengers. 


30 years 


. Tv • 


tv -.vz 

\ I " u- 


• T 


ample, you might find they were 
not profitable in manufactur- 
ing.’' 


side and service 

is a man who is uiteiy to ” — 
maintain tight control to the 
very last. 

The answer is that Joe Bam- 
ford-being the person he is — 
will always be a dominant pre- 
sence. At -the same time, 
though, he has built. up a strong 
management team,, which in- 
cludes- his son Anthony, as ^ 

deputy chairman and joint man- objectives" l£d "d™ the 
aging director of J. C. Bamford group .- Apart from; Joe and 
Excavators, to whom he has Anthony Bamford as joint 
already handed over manage- managing directors.’ *" 
ment power in ’ 


xl - _ j _■ j atiwiaiu jx^ciaiiUf giuu^i uuauve — r * — — - *«•— r — v v ** In recent years, the company 

me engineering a^d research director: and Ray Clarke, m a nu- unbearable for some people be- bas concentrated on overseas 
mmMira- . ... - “ “ “ *>---«« markets, partly as a result of 

being hit by a slump in the U.K. 
industry hack in 1971. In 
October new premises were 
opened in France to cater for 
expansion both there and in 
French-speaking African coun- 
tries. 

At the Rocester works, .near 
Stafford, when the executive 


company; 

Each must make a profit Mr. 
Gilbert Johnston, group plan- 

After 30 years, building the "J*. director ’- COmments ^ 
Joe Bamford is still wnen 


Joe Bamford •" started 


facturing director, of Excava- rause it is always restless.' 
tors. Clearly, the Bamfords Peter Livsey sees delegation 
must exert an unspoken to from tiie owners of his 
influence on the committee, but company as “ almost total." He- 
it is significant that in the a ^ds that M other than on major 


oX P 5^’ Bur^ron “the size “of knew absence” of a desigriated“chair- expenditure or, for example; a 

the eomoanv now it is interest- were manufacturers who man. the committee’s co-ordina- change in franchising policy Tm 

jner to assess whether continua- P° u d sht>w a . P rofit at tile tor is Gilbert Johnston, who as autonomous unit" Below 
tioli of its- success is entirely bott P™ of tiieir accounts, but planning director looking at ibe k ,m . his directors and managers 
denimdent on him and whether 01311 ^ 01637 t0 ®^- man u f acture whole group is seen as having. a* ao have considerable auto- 
he^is a man who is likeiy to to 841,6 mA -' 8 ® rrice and a ° impartial view of each. com- “5“^ ajld i overseas they have, 

spares to the other, for ex- pany. 


Gilbert Johnson points out 
that "several 1 large decisions" 
have been taken -in the absence 


Therejs a separate managing 0 f Joe Bamford who, he adds, 
director for each company and " has over the last four or five 


they have total responsibility 
and freedom to run their own 
companies— although obviously 
within the broad -policies and 


Mi’ 


ccpva- 


years stage by stage handed 
over power.” 

It is difficult to extract an 
exact management philosophy 
from Joe Bamford simply be- 
cause, admitting to not being 
able to do everything, he merely 


for example. the_ right to struc-. 
lure dealers as they want 
Richard Ryland sees JCB’s 
financing situation as “unique.” 
To the question of whether the 
company, could expand twice as 
fast if it borrowed money he 
says “ no " because the company 
has all the money it needs to 
achieve its possible expansion 
rate. He does point out. how-, 
ever, that for some .peopfe com- 
ing into the company it is 


and he^is iikelv tifcomDlete the tors ’ thei ] e ls Mr - ■ Der ^^ I ^ on . common sense in the circum-. position. 

theas managing director of JCB Ser- stances. “We’ve got a good «gers to 
handover in the near future. vice? Mr. Peter ttv«*v as -man- .TL l. ----- 6 -- 5 - 


vice? Mr. Peter Livsey as man- 
aging director of /3CB Sales; 
and Mr. Derek Prime as. manag- 
ing director of ^CB Research. 
If the set-yp suggests the 


managing directors can be con- ning\ a company remain basic agement has been, designed to 
stricted byr^lhe policy-making things." provide a base for when Anthony 


This position . has been 
.achieved in a somewhat novel 
way, for the structure of the 
JCB group is rather unusual. 

To start with, there is no hold- 
ing company.' While J. C. Bam- 
ford Excavators is the closest 

thing to that, the organisation oucsmccc ddhdi r M c 
comprises totally separate com- BU^Jnbbb rKUBLvind 

panies. albeit with common ■■■■ — 

shareholders — they being Joe 
Bamford and bis wife and 
Anthony Bamford, and his wife. 

Says Joe Bamford: "X have 


takes such steps as he feels are difficult to adjust to the financial 

It is easy, for man- 

think money is . no* 

tram spirit,” he remarks, and ..object We have got to educate, 
feqls management "is pretty them to think as if we are bor-' 
weB delegated." He feels his rowed up to the hilt” 
actions are “ quite elementary '* If there is a sug g estion .that 
and \that “basic things in ruo- the evolutionary pattern of man- 


dreamed that his preparation people at any one time have a constant fight has been 
would eventually become world known the secret and only two waged to get Angostura re- 
famous. of them have been non-members classified and one of the most 

But that is exactly what liap- of the family. recent successes was in Britain 

pened to Angostura aromatic The three current custodians in 1970. when the Finance Act 
bitters, which was first pro- of the formula, which is mixed of that year specifically 
duced in 3824 in the little town twice weekly in 8,000-gallon exempted Angostura aromatic 
hniderc in ’ .„:°f Angostura (now Ciudad batches in a private room in the bitters from excise duty, thus 

uIa ! Bolivar) in North East Angostura factory just outside enabling its price to be reduced 
eanitai ! Venezuela, by Dr. Johann Got- Port of Spain, are Mr. Robert and the product to be sold in 

lieb Benjamin Siegert. a former Siegert. non-executive chairman supermarkets. 

Prussian Army doctor. and grett-grandson or Dr. J. G. only once in the 100 years 

Originally intended only for B. Siegert; Robert’s son Gordon. u ]P firm has operated in Trin:- 
the soldiers and a few close a director of the company: and dad. did the country come close 
friends. Dr. Siegert's bitters Mr. Thomas Alexander Gatcliffe, to losing its unique product, 
rapidly became so popular that managing director. That was m 195S when Mr. 

commercial production was _ Douglas Bradley, a Canadian 

established. The first exports JrlflllC CFilSil businessman who was Ango- 

' of Angostura bitters were made stura's distributor in New York, 

in 1830 to Trinidad and England They are never allowed to tried to buy out a majority 
and it was to Trinidad that the travel by air together, in case shareholding, 
sons of Dr. Siegert transferred a plane crash should wipe out Th e shares were widely dis- 
their business in 1875 because all the formula holders. And in tributed in Trinidad and the 
of the constantly unsettled the unlikely event that all three u. K. and the Siegert family at 
nature of the Venezuelan poli- should die simultaneously trus- that stage in the company's his- 
tical situation. tees have been empowered to tory. did not have a controlling 

, This year, the company — gain access to the one written interest. Mr. Bradlev’s offer 

committee meets on the 20th ; Angostura Bitters (Dr. J. G. B. copy of ihc formula, which has was an attractive one 22s. a 

of each month it has details ; Siegert and Sons)— is celebral- been cut into four parts and share for shares then trading 
of all financial returns for the j j n g the 150th anniversary of un- lodged in various branches of on t he London Stock Exchange 
previous month. Says Gilbert j interrupted production, together Barclays Bank in New York. f 0r h; s . 

Johnston: "I’m always looking with the 100th anniversary of The closest one can get to a However. Dr. Eric Williams's 
at where we can be five years , its establishment in Trinidad, description of the mixing pro- Government, which had been 
from now. We look, as part ; Angostura sells the major cess is that provided, in guarded elected to power for the first 
of our internal system, five , portion of its product in 'the terms, by Mr. Gatcliffe. “ Our time only two years previously 
years forward twice a year and I u s. and has traditionally bitter is made from a wide on a nationalistic platform, felt 
12 months forward every .mounted a heavy, and con- variety of aromatic botanicals it could not allow what was seen 
month. Our- whole executive j tinuous, advertising campaign and herbs,” he says. "These as a national asset to pass into 
sheeting is geared to forecasts." | in that country. The bitters are ingredients come from all cor- foreign hands (especially since 
* ‘ Where precisely the company j bottled in the U.S.. as well as ners of the world and are pur- it was Mr. Bradley's stated in- 
fill be five years from now in Canada. Brazil and a small chased only on the strictest tention to move the company to 
in terms of size and market I number of other countries. specifications. Bermuda) and the Government 

penetration is of course, any- The bitters are no longer used "The work of weighing and itself stepped into the fight and 


body’s -mess' Bdt ‘the manage- : mainly for stomach disorders mixing takes place in a secret made a counter offer of 22s. 3d., 
ment structure Id take the com-V thou S h u cant: he Still applied room from which the in- which was accepted. The 


pany through that period and!* 0 tbat ‘ direction) Taut for gredients emerge in a dosed, Siegert family had come to an 
beyond has now been estab r f :da T our * n S both alcoholic and perforated, stainless steel bas- arrangement with the Govern- 

, non-alcoholic drinks — they pro- ket. which is then handed over ment to buy back the control- 


Iished and it will be interesting] non-aiconouc annas — tney pro- Ket. wnicn is tnen nandea over ment to buy back the controi- 
to see what its influence pro-1 vide tbe “pink” in pink gin— to the regular production staff ling share at the same price 
duces> j and for seasoning food and fruit, who complete the manufactui^ and the company thus to the 

I Angostura’s success rests on ing process." • control of the Siegert family. 


BY OUR LEGAL. STAFF 


Depreciation of a company car 

con-' appointed, con bo dispense wits ^ JJgyjpgg 

Bonds dividends 


A friend ' employed as 

always had a thing about sepa- sultant is prodded with a com-; my. friend's services forthwith? 
rate companies. I don't believe pany car free of all charges. ^ ^If. " What happens about the car? 
in subsidiaries and there should as is likely, a ' Receiver ts if .the Receiver terminates the 

• contract of an employee the com 
liable 


nr-* ungfl 


,n 


When you can't afford to 
trust to chance . . ; 
trust to Baron Security 

Baron Security maxi rrxam ixottctKW dBvka»C«vbe installed 
at a cost taf teas than you might imBfline. 

ShojB, dabs. {aba. nHmatti, oKicn: 

Tha Group have developed a wide range of devices including 
. portcullis. waW-mesb grilles, steel doors and "roll® shuttars 
made to your own reounamoms Brtd spedfVcariona. 

Bfmfcx and Briar bigb-sacuritr Ktsbfcfimants: 
e range etectnc hocks and di op bolts lor doors. 

Hamm; or office*; 

reliable two- way apeech door-anawaring system*. 

For bother information, literature, or expert persona! advice 
backed lip by 50 yean olptoias&ioaal experience, contact: 

, The Baron Security Group of Companies 

52 Monmouth Sr. Undon WC2H SEPTeL 0t-B36 61 26. 

I The BaooSecorrtV Group OJ Companion 

Jjoem IB piopwiv wowcatan lor SO yean 


Coins. 

A fast growing 
investment. 


Thi s tree book ‘Coips ns an ImxiT- 
mem’reJlsyouwby, and gives many 
ill ua crated examples of coin invest- 
ment growth. 

Write or ‘phone now for yonr eppy. 

Richard Lobel 

Professional >> umi sma ti sis, - ■ 

Dept C FT15 ) Cavendish Gonrt, H-15Wigtnorc Street,’ 
London W1H 9LBL Triqihrae: 01-636 1188. TUes: 2425 J. 



pany will he liable for any 
breach of the contract com- 
mitted In doing so. If. however, 
the company goes into liquida- 
tion his contract wili auto- 
matically terminate. If the con- 
trart of service provides for a 
company car, deprivation of it 
will be a head nf damage as 
indicated above; if not the car 
can be withdrawn at any time. 


Perquisites under 
Schedule E 


Instead of remuneration, Mr. A, 
has sole use of a company car, 
ail running expenses being paid 

for by the company, though onlv "“w 

rZrtiZ 7» ,hV rZ.n.v aud iDvcstTiient income surcharge 

on the full six months’ interest 


In my annual Income tax 
return I declared interest on 
10,000.3 per cent Bonds for the 
period of 37* days, gross £30.82. 
1 also claimed tax credit £39. sum 
included in purchase price of 
accrued interest and deducted 
again from the interest. The HM 
Tax Inspector docs not agree with 
my interpretation, and wriics 
"The gross Interest was £130 
from , which lax of £49.50 was 
deducted. £150 has been included 
In the Item Other Dividends 
£380." I am paying tax at higher 
rate- 83 per eenL plus 15 per eent. 
Investment Surcharge, so the 
extra, tax would be considerable. 
Whitt, please, is yonr view'? 

The lax inspector is. right : you 
are chargeable to higher rate tax 


partly used on the company's 
hairiness. Is (here a benefits in 
kind assessable on Mr. A_ who 
Is neither a director nor an 
employee or the company earn- 
ing over £2,000? 

If Mr. A forgoes the re- 
muneration to which he is 
entitled it would appear that he 
can be assessed under Schedule 
E, not under the benefits-in-kind 
legislation, but under the general 


of £150 which was paid to you 
(less tax at 33 per cent) on 
February 15. regardless of the 
fact that you had only bouaht 
ihe holding of 3. per cent Savings 
Bonds 1985-75 ahnut six weeks 
before the penultimate interest 
payment fell due. Your mis 
understanding results from the 
Stock Exchange practice of 


charging prevision* .for Schcdnle Sa'S! 

“shall otb * r ) stocks on .an. unusual basis; 


Schedule E purposes 


as explained in tbo Daily Official 


include all salaries, fees, wages, f*,” ,. tha . 

normii-oitoo nrtd nmfit* whatqn. Vig aniocinT payable b> 


ever" f Section IS3fl) Income 
and Corporation Taxes Act 1970). 


WThe main growth-factor in industrial 
exports has been the upsurge of new industry 
under the Governments programme of tax 
relief and incentives. Both Irish and foreign- - 
owned firms are active in sectors such as 
engineering and metals, chemicals and 
pharmaceuticals from which the bulk of 


e v 


y\ 



Export 1974 


6 ETTHI& 00 DNEWSHl 0 liTHER 9 UBLK 0 f RBJUm 


IDA IRELAND.28 BRUTON STREET IJDNDONW1X7DB- 0T-6294214 OT 499 6155 


the purchaser is the bargain 
price plus an amount equal to 
the gross interest accrued to the 
date for which the bargain was 
done (or, la the cast of trans- 
actions done ex-inlerest, minus 
an amount equal to the grots 
interest accruing from the date 
for which the bargain was done 
to the interest payment date)." 
The Interest calculation is merely 
an element in determining the 
consideration money, and it does 
not affect the respective income 
tax . liabilities, of purchaser and 
seller. 

* 


No legal ■ responsibility can be 
accepted bit the Financial Times 
jor Ihe answers given in these 
columns. AIL inquiries mill be 
answered by post as soon as 
posable. : 


Another bank account? 

Fora well managed and exclusive 
service may we suggest you pay 
salaries^ commissi ms, bonuses and 
similar ror d hectors and executives 
with an AFI current account. 

API Inunortiona] Limited 
^is a banking company with 
Common Market shareholders. 

Telephone: Ro**r Tucker 
01-438 MMo or Tales S8J629 
1-2 Fhabta? Square, 



LONDON ECZAfAX. 




Sabena. 

The business-like 


And Europe. 



London-Brussels, London-An twerp 
Manchester-Brussels, London-Ostend 


An airline flying to Belgium 
68 timeso week may not seem 
particularly special. 

• ForSabena,flyIng68iimesa 
week (more than any other 
airline) to the focal point of 
Europe, it has to be special. 
Special for businessmen like you! 
. ForSabena's liusinessHike 
approach provides you with the 
unique advantage of the Sabena 


Business Executive Service. 

Which means at Brussels 
National Airport.you have such' 
facilities as a private lounge with 
bar, an office complete with 
telex, copier, dictating machine, 
calculator and business informa- 
tion, all adjoining a well-equipped 
conference room. 

There's reason enough to • 
make Brussels your European 


capital. 

And Sabena your first choice 
for Belgium. 

And Europe. 


SABENA 


bdgian work! airlines 


>: 
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W HEN Mr. Peter Shore 
gave the Government’s 
reaction to the Saudi- 
lands report last week, he 
announced, among other things, 
that the new system would not 
be used in presenting the 
accounts of the nationalised 
industries. Since he conceded 
that current cost accounting 
would present a more realistic 
picture of the economic per- 
formance of companies, it is 
hard at first sight to see why 
nationalised corporations should 
be different; and there is cer- 
tainly no doubt that the existing 
accounts of the nationalised 
industries present a highly mis- 
leading picture. 

However, there is one 
absolutely vital difference 
between nationalised and pri- 
vate concerns; the nationalised 
industries have oo equity 
capital The whole philosophy 
r>f Sandilands is that the first 
charge on a company's earnings 
should be to set aside enough 
money to maintain its fixed and 
working capital. A nationalised 
industry, on the other hand, 
owns nothing ; its capital is all 
borrowed. It is therefore 
arguable that as long as its 
bor. owings do not outrun the 
current value of its capital, its 
halance sheet is still sound. This 
implies in turn that there is 
nothin? wrong with expanding 
it* borrowing in line with the 
falling value of money. 

Heart of the 
argument 

This notion is. of course, at 
the heart of the argument which 
is still going on about the treat- 
ment of monetary liabilities in 
inflation accounting. The 
accountants, with rather clearer 
economic logic than Sandilands, 
have always insisted that the 
falling value of its debts is a 
gain to the borrower which 
should show up in inflation- 
corrected accounts : that is to 
say, any borrowing which 
simply maintains the real value 
of total debt is not borrowing 
at all. and any drop in real 
value is a "net gain on mone- 
tary Liabilities” 

The criticism of this view, 
from Professor A. J. Merrett and 
others, has rested mainly on the 
fact that companies do not see 
things like this ; nor, more 
important, do their bankers. 
Borrowing to maintain the real 
value of debt — or, in the new 
formulation suggested by Mr. 
Wynne Godley, to maintain the 
gearing ratio — is not regarded 
as a normal adjustment for 
inflation, nor is such borrowing 
always possible : to - regard 
borrowing of this kind as 
“ p'ofit ” or in any sense as a 
normal source of finance, is 
imprudent and. misleading. At 
most, such ** gains ” should be 
recorded in a footnote to the 
accounts showing the under- 
lying gain to shareholders — 


IT MAY WELL appear odd that 
the standing Royal Commission 
on Environmental Pollution 
should feet itself called upon to 
write to the Prime Minister and 
suggest that a full-scale fast 
breeder reactor should be built 
here in the reasonably near 
future. In ihe first place, there 
are certain features of the FBR 
which have made it a prime 
target of environmentalists. In 
the second place, the existing 
prototype FBR at Dounreay has 
experienced a long series of 
teething difficulties. In the 
third place, it seems scarcely 
appropriate for a body con- 
cerned mainly with environ- 
mental issues to recommend a 
large-scale experiment that may 
cost nearer £lbn. than £500m. 

To make sense, the letter 
must be set against its back- 
ground. The FBR is theoretic- 
ally attractive because it is 
capable or producing 50 of 60 
times as much energy from a 
given quantity of uranium as 
the present generation of 
reactors: indeed, it is probably 
the only way of producing the 
vastly-increased amounts of 
energy that the world is likely 
to require, on current projec- 
tions. towards the end of the 
century. 

Counter-blast 

r was the economical attrac- 
»:• *:i. ; of the FBR which caused 
till' country to pioneer its 
*!;v -lop merit. It is only during 
Ike past couple of years, since a 
prototype reactor became avail- 
able that serious practical diffi- 
cult:^.-# have arisen, and these 
have all arisen out of the in- 
adequacy^ of peripheral equip 
mem rather than out of the con- 
cept itself: but the French, in 
particular, have had such strik- 
ing initial *urce*s with their own 
prototype FER that Britain's 
lead has. al least temporarily, 
b.-en lost. 

The central attitude of the 
French is cmuii turned by their 


Jack of alternative domestic 
sources of energy: the exploita- 
tion of oil and gas in the North 
Sea has made development of 
the FBR here seem less urgent. 
But decisions are “being taken 
in one official committee and 
another, and there is little doubt 
that the possible '•* environ- 
mental' ” objections to the whole 
idea are — in the absence of any 
effective counter-blast — being 
given considerable weight. It is 
to provide such a counter-blast 
that the Royal Commission has 
intervened. 

FBR experiment 

The Com miss inn's report on 
the general impact of nuclear 
energy has be*-n delayed and 
it makes no attempt to anti- 
cipate its conclusions. Its argu- 
ment for going ahead 
reasonably soon with a large 
FBR is based on environmental 
grounds. There are certain: 
dmihts and difficulties, it admits, 
about the FBR which can only 
be resolved by building a large 
station, together with its own 
experimental fuel-handling and 
security facilities. It is much 
belter to start work now and 
overcome the difficulties in good 
time than to postpone it until 
the introduction oE the FBR 
becomes an urgent necessity and 
a c ash programme has to be 
undertaken with its inevitable 
mistakes and unnecessary cost. 

The argument appears to be 
sound. The cost will be high, 
hut much lower than that of 
the alternatives, and the CEGB, 
whatever the accounting con- 
ventions used, must be closely 
associated with the project as 
its main potential customer. 
Comparisons with Concorde are 
irrelevant : the supply of energy 
and supe. sonic passenger trans- 
port. not to mention the relative 
involvement of the ultimate cus- 
tomer. are not comparable. But 
the main point is that the official 
watchdog over the environment' 
has now itself given the idea; 
an environmentalist's blessing. I 


Faint hope in 
Rhodesia 


BY ANTHONY HARRIS 
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the fact that as the real value 
of the liabilities of their com- 
pany fails, they own a steadily 
larger proportion of the total 
capital. This is the counterpa t 
of the loss — also relegated to 
footnotes, if it is noted at all — 
suffered by lenders as inflation 
erodes the value of their assets. 

Now this may or may not be 
the most realistic way to treat 
the accounts of private com- 
panies; but perhaps Mr. Shore 
has a point when he says that 
it is not appropriate to State 
industries ; and what is true of 
State industries may well be 
true of the State itself. 

It seems at first sight 
that the most appropriate way 
to adjust the public sector 
accounts for inflation may 
centre on the one adjustment 
which • Sandilands rejected for 
the private sector — to take 
account of the net gain on 
monetary liabilities. 

To adjust the current 
accounts of the public sector for 
changes in the value of money 
presents no problem at all. It 
is simply a matter of re-writing 
any monetary series you wish in 
terms of money of constant 
purchasing power (the CPP 
adjustment of the Chartered 
Accountants). 


TABLE T 

REAL PUBLIC 
SPEEDING 

(in 1974 £bn.) 

Goods and Transfers 



services 

etc. 

Interest 

1945 

1134 

6.28 

2.73 

I9M 

11.87 

6.45 

2.80 

1967 

12.77 

736 

3.00 

1968 

13.11 

8.09 

334 

1969 

1333 

8.13 

335 

1970 

13.82 

832 

3.26 

1971 

1437 

8.16 

3.05 

1972 

14.71 

9-02 

335 

1973 

1533 

9.47 

3.36 

1974 

16.64 

11.11 

3.73 


TABLE 2 

PUBLIC SECTOR 
BORROWING 

Increase 
in debt. 


index 



In current 
£bn. 

In 1974 
£bn. 

1974 £bn. 
during 
year 

1965 

1.2 

23 

-03 

1966 

1.0 

‘ 1.7 

— T.l 

1967 

13 

33 

13 

1968 

13 

23 

-03 

1969 

-03 

-03 

-3.4 

1970 

— 

— 

-5.1 

1971 

1.4 

1.9 

-43 

1972 

2.1 

2.6 

-33 

1973 

43 

43 

-0.1 

1974 

63 

63 

-0.9 

1975* 

11.0 

93 

-13 

• Estimate 


The main difference from the 
familiar CPP method lies in the 
choice of an appropriate index. 
The retail price index is cer- 
tainly not an appropriate 
measure, since it includes 
indirect taxes, and these are not 
a cost. to the public sector which 
collects them. An index of 
public sector purchases would 
give a “volume ” or Saodtlands- 
type index: but for a cost index 
—a measure of the resources 
used by the public sector — the 
GDP factor cost deflator is prob- 
ably the most appropriate index. 


The three main components of 
public spending are shown 
in Table 1 in CPP terms up to 
1974, in terms of 1974 purchas- 
ing power. 

The question of the public 
sector’s net gain on monetary 
liabilities is a more difficult 
one, both intellectually and as a 
matter of measurement First 
two questions are raised: does 
the public sector tend to regard 
this net gain as 'income? This 
can be rephrased: does the 
public sector on the whole con- 


sider it normal to borrow more 
every year, as inflation devalues 
the sums borrowed? The best 
test of what people believe is 
not what they say. but what 
they do; and on this test the 
public sector docs, broadly, 
treat this notional "sain” as 
spendable income. 

What this means is simply 
that the Treasury, in fixing the 
borrowing requirement for each 
year, looks at it as a propor- 
tion of money GNP (and this 
is also the language Mr. Denis 
Healey recently used). If the 
Treasury ever worried about 
the total value of outstanding 
public sector debt (though 
there is little evidence that It 
does) it would probably use the 
same yardstick — though as a 
matter of fact the total public 
sector debt has been /ailing — - 
in real CPP terms and, still 
faster, as a proportion of GNP 
— for many years. 

However, this is not the only 
problem. The size of the public 
sector deficit is fixed mainly in 
an effort to control the total of 
demand in the economy: public 
borrowing, by mopping up 
savings which would otherwise 
lie idle, and by permitting 
monetary expansion, is a 
stimulus. But can the public 
sector be said to have borrowed 
in real terms in a year in which 
the total of its debt Falls in 
real terms? Accountancy says 
“No;” this is the real reason 
why the gain on monetary 
liabilities has to appear in the 
accounts as income. If It were 
not treated in this way, the 
adjusted balance sheet could 
not be married to the income 
accounts. 

Economic management, on 
the other hand, is* not con- 
cerned with neat accounting 
concepts, but with human 
behaviour. The question there- 
fore arises: do the holders of 
public sector debt behave as if 
its falling real value were a 
drain on their income? The 
answer is probably: yes, to some 


extent The strong association 
recently discovered by John 
Forsyth between the falling real 
value of personal liquid assets 
and the rise in personal savings 
is a possible clue (the Bank of 
England is exploring a whole 

range of possible relations 
between changing real wealth 
and savings behaviour). It is 
certainlv true that pension 
■ funds and insurance companies 
—some of the biggest holders of 
public sector debt — have to 
adjust their current premium 
demands to reflect the changing 
real return on their invest- 
ments. Broadly it is certainly 
true to say that falling asset 
values trill restrain spending. 

It would be nice to be more 
precise, but it is very doubtful 
whether ir is possible, because 
of the sheer difficulty of measur- 
mg the loss of value of public 
sector debt in the hands of 
holders (The GDP deflator may 
be a fair measure of what the 
public sector could buy with 
the money it would take to 
redeem its liabilities, but 
holders are concerned with 
future realisation values.) 

Market value ought to offer 
a discounted present value of 
market holdings, but varies so 
widelv during the course of a 
year, and is so much influenced 
in the short term by changes in 
official monetary objectives, 
that it is not a very practical 
index. Again, the deflator in the 
bands of private holders should 
probably be a cost of living 
index — but a special index for 
the retired (thuse who norm- 
ally draw down their savincs) 
might be more appropriate than 
the CPI. 

Not strictly 
measurable 

However, given the fact that 
the income effects of falling 
capital values are themsulv-'s 
debatable and not strictly 
measurable, it seems possible 
to take a short cut: to preserve 
the accounting identities, and 
assume that what is income in 
the hands of the public sector, 
through the net gain on 
monetary liabilities, is a loss of 
income to the private sector. 
This is not because this is the 
" right * measure, but because it 
is impossible to measure how 
wrong it is. It has a certain 
plausibility, because it certainly 
understates the loss experienced 
by holders: the CPI tends so 
rise faster than the GDP 
deflator, and market values have 
fallen far further than Ihe pur- 
chasing power of nominal 
public sector debt. 

What is the effect of what 
is. despite this long cxplan.ii ion. 
a rather simple adjust nicnt? 
Properly done it could. I 
believe, be as big a step forward 
in the realistic presentation of 
economic figures as inflation 
accounting will be for com- 
panies. Let us first look at the 
public sector from its own point 


of view: Table 2 presents t W 
views of public sector bormS 
ing. The first is the figure w 
ported year by year. The secant 
presents the same figures t& con. 
stant purchasing power — gu 
tells us very little. The thS 
abandons the idea that incon® 
and capital accounts can be kept 
quite separate and pre$j» 

** borrowing ” in terms oftj 
result — the increase, if a* 
of the real value of total 
<“ Debt ” here includes oil 
lie sector financial liabilities-, 
notes and coin, and all other 
liabilities of Government, focal- 
authorities and corporation*) 

The series for " real ” borrow, 
ing — which is the reported 
borrowing required (in 1974 £gj 
less the net gain on monetaiy 
liabilities — seems to reflect 
economic experience. It ft 
strongly positive only in one 
year — 1967. when we »a* 
“blown off course." It ft 
strongly negative in the yean 
which felt “tight" — iwjjj 
and 1975. 

Similar 
figures I 

Some rather similar figintj J 
are presented in the chart frm i 
the point of view of the private ] 
sector, but in somewhat more j 
detail, and in clearer “ income” ; 
terms. The borrowing require - 1 
□tent is split into two—the i 
money required to pay interest I 
on the estimated holdings of (lie ; 
private sector (for not all public j 
sector debt is held by U.K | 
citizens and companies), and (be J 
rest — the balance (positive nr ] 
negative) left over for “real"' 
spending. The third element is 
the net loss on holdings ol^ 
public sector financial assets by ! 
the U.K. private sector (mea- 
sured as the U.K. share of the , 
total public sector gain on 
financial liabilities). The pat- 
tern is very similar: as an ; 
experiment I have pmjerrcfl . 
the figures to 1976, assuming; 
slower inflation and an un- ( 
changed nominal borrowing j 
requirement, with railur en-: 
couraging results. 

• This is only a very rough 
first fry at a job which requires 
detailed information ami raiivS 
computation to do accurately: U? 
looks as if the attempt might be 
worth while. It not only gives ] 
a quick economic indicator, bat 
draws attention to other Issues 
and other questions. Should the 
State persi&u ntly defraud its ; 
creditors? Is it helpful to 
record in the national accounts 
interest which is negative in me 
hands oT holders as ” im-ouic " 
m- ■■expenditure"? Is it not 
rather ennf using to record 
■■ borrowing “ m figures which 
mean that two and two add up, 
in real terms, to minus Tour? 

I suggest that neither tlic - 
policies nor the figures are 
altogether hunest or instructive. 
It is not only companies which 
might learn a great deal from 
inflation accounting. 


THE CHANCE of a peaceful 
set Moment *»f the Rhodesian 
!'■ institution.-! I conHirt remains 
slim. Mr. David Ennuis. 
Minister nf Slate al the Foreign 
office, who sets off for Lusaka 
tn-ni^ht. is no doubt aware nf 
th.-i; even -«• iii> brief will be 
!•' Jo all that a British Govern- 
ment can m enrouraue the 
cn-ord; nation of pnliey toward* 
Rhodesia hv the Pro.- id c ills of 
Zambia. Tan. 'an ami Rnt»wana. 
who are ihe Mack leaders i»f 
the " doiente " policy in 
southern Africa. It has. to be 
sard th3t llic.se leaders are 
t:i**sn selves sceptical about the 
chances nf achieving majority 
rule ;n Rhodes. a without the 
i'*- 1 of I'lirei*. President Nyerere 
h.is jii>i been malting Ibis plain 
<i..r:ng his vij.il t^ London. 

Better terms 

This scepticism will be only 
partly allayed by ihe agreement 
ji;M concluded between ihe 
Rhodes;an Prime Minister. Mr. 
l..n Smiih. and Mr. Joshua 
Nkotnn. leader of his own wing 
of the Afriran National Conn- 
ell. The declaration of intent lo 
negotiate is a welcome step, but 
it is nn more than that: nego- 
tiations are another matter. The 
declaration liself would have 
been finned al (he recent Vic- 
toria Fall-; conference if the 
three leaders of the African 
national! -ns had nm been divi- 
ded among themselves, and if 
Mr. Smith had been willing to 
asrec that alt representative-! nf 
th*» Africans could visit Rho- 
desia without fear of arrest. 
Thai Mr. Smith has accepted as 
much now i-.- nnrtlv due to pres- 
sure from thp Smith African 
Government, and partly due to 
hi* belief that he can cet hotter 
terms from Mr. Nkomn than he 
would from either of the other 
African nationalist leaders. 

In (his Mr. Smith may be 
mistaken. Mr. Nkomn knows 
well enemr.h that there are 
s'.rirt limits to the deal he can 
reach with the Rhodesian 
Government, if he wants the 
deal io stick. Anything he dnes 
would have lo be endorsed by 


the Presidents of Botswana, 
Zambia. Tanzania ami possibly 
Mozambique — not to mention 
the British Government. From 
the Africans* point of view this 
moans no less lli.in black 
government in Rhnd.-ia within 
a year nr at the very most two 
years nf the signing of a new 
constitutional agreement. With- 
out the endorsement of th** 
neighbouring African Govern- 
ments Mr. Nkomn would have 
tzrcal difficulty in retaining his 
own following inside Rhodesia: 
everything would come to 
naught. 

What is not yet known is 
whether Mr. Smith is willing 
to accept the logic of this situa- 
tion. He has given no sign in 
any past dealings that he is. 
and it enuld he .-aid — harsh 
though the consequences may 

be — that he will nol give way 
until he has to. If the power 
that forces his band turned nm 
to be pressure from South 
Africa. Sir. Smith would still 
have the task of taking his 
while Rhodesian supporters 
along with him. So far no 
psychological preparation for 
such a change in their circum- 
stances ha s been made — in this 
Mr. Smith has not even begun. 

Pressures 

These realities are dis- 
couraging. but they remain part 
of the problem that has to be 
solved if further bloodshed is 
to be avoided. The reasons for 
hope remain the same as ever. 
The South African Government 
is committed to its policy of 
“ d6tewe " with its black neigh- 
bours ; this moans urging- Mr. 
Smith to reach a peaceful 
settlement. The black Govern- 
ments are in varying degree as 
committed on their side — 
President Kaunda of Zambia 
perhaps most of all. The out- 
side pressures on th? leaders of 
the black and white com- 
munities in Rhodesia are for 
the present all in favour of a 
rational outcome. But the 
internal problems continue to 
seem insoluble. 


MEN AND MATTERS 



Watney test 
expanded 

Two months ago I revealed that 
Watney Mann responding to 
prodding from Campaign for 
Real Ale and perhaps suspecting 
that there really is still a 
market for beers which are not 
pasteurised and are Therefore 
still maturing in the barrel, was 
quietly testing “real beer” in 
six of its London pubs. Now. 
encouraged by results, it is ex- 
panding its programme of test 
marketing to 150 pubs in the 
London area. ilTie number 
could be siicer chance, but Jl 
i< interesting (hat the company 
is quick to point out that the 
two independent London 
Brewers — Youngs of Wands- 
worth and Fuller Smith and 
Turner — each have less than 
150 outlets — although in the 
case of. Youngs it is a close run 
tiling.) 

The Watoey real ale will be 
called ** Fined Bitter Brewed by 
'A'atneys.'' will be stronger than 
other draught bitters, and will 
also be. more expensive. Prices 
will vary around the 30p a pint 
mark making it a couple of 
pence more expensive than the 
keg beer Watnevs* Red. and *Jp 
to 5p more than ordinary bitter. 

The extension of the’ experi- 
ment from 6 pubs to 150 is a 
substantial step, but to keep it 
in perspective the group has 
roughly I.5i)0 outlets in the area 
pi Greater London served by its 
Mori lake and Whitechapel 
breweries. The only criterion 
for choice of outiet will be the 
ability of the staff and suit- 
ability of. cellar to handle real 
beer — which needs considerably 
more attention and specific 
cellar conditions than beer 
which is no longer maturing — 
and will therefore cover all 
types of pub. 

For that reason alone it 


would not be possible to put 
the new beer into all the 1,500 
outlets no matter how success- 
ful this latest stage in testing. 
But at least Watney has now 
returned to a policy of making 
real ale for the London market 
— which it dropped as far back 
as the early 1960s, although 
some regional companies in the 
group have continued to pro- 
duce it locally around the 
country. 

Technical constraints apart, 
the degree to which Watney will 
expand availability of its new 
beer in London and the home 
counties will depend on 
customer reaction. As a Watney 
spokesman put it yesterday, 
“ We are now out of the realm 
of research and into the realm 
of the market. It is now up to 
our customers to vote with 
their pockets.” 


[wfHiwr 
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“ Thank you very much, 
boys ! We've just been 
regraded : ‘ laid off.’ ” 


Spot off? 

M e all know that things are bad 
on the economic front, but 
Gsorse Allen, professor of agri- 
cultural economics at the 
Lnivertity nf Aberdeen rather 
ahook his audience at the annual 
conference of business 
economists in London yesterday 
when he told them that sunspots 
and volcanic dust were having 
an effect on confidence. 

This apparently far-fetched 
explanation of economic ills is 
far from new. One of the many 
theories put forward to explain 
the trade cycle was that of 
William Stanley Jevons, a 19th- 
century English economist who 
related the cycle to agriculture 
and agriculture to sun spot 
activity in which he thought he 
had detected a ten-year cycle. 

According to Encyclopedia 
Britannica, “ His naive 
explanation could not long with- 
rtand critical examination. It 
had a certain interest, however, 


in, suggesting a casual factor 
that was completely detached 
from the economic system and 
one that could not be influenced 
by it in tu.n.” Sounds exactly 
like the sort of explanation that 
a lot of politicians are 
currently searching for. 


When the English dairy men 
called to discuss butter adver- 
tising there was a cow on call 
in the KMP car park. 

For five years it seemed that 
the agency could do no wrong. 
The partners shared an office, 
there was a juke box to help 
stimulate thought, and KMPH 
was tile trend setter for the 
whole industry. Then however 
troubles began as the inevitable 
conflict between creativity and 
business practice hit the agency. 
It was badly mauled in a run 
in with John Bentley, and 
gradually the partners began to 
develop outside interests. 

Now it has been announced 
that Kimpher is to lose its 
original P and H from the 
KMPH grouping. Palmer has 
made it known that he will leave 
at the end of the year, and 
Heath Is also going. Palmer is 
now a managing director at 
Youngs Brewery and intends to 
concentrate mainly on that, 
while Heath hopes to set up 
his own marketing services busi- 
ness alone lines similar to the 
division that currently forms 
part of Kimpher. 



Do you need to increase your overdraft 
or should you look for an increase in capital? 

How are you planning for the future? 

GRESHAM-TRUST can help. Solving 
problems like this is our business. 

We are a long established merchant bank 
who specialise in financing private companies. 

That’s why we II always listen-whatever 
your requirements. So don’t be afraid to write 
or ring one of our Directors. 

Why don’t you do so today ? 


KM loses PH 

Remember Kingsley Manton 
Palmer, or KMPH as it later 
became? To-day it is the pub- 
licly quoted advertising agency 
Kimpher which came to the 
market — never an easy thing 
for an advertising outfit to do 
--back in 1969, 

The group was ideal for the 
“swinging sixties.’* Named 
after the trendy trio which 
formed it — the “ H ” was added 
in 1965 when 1 -en Heath became 
the fourth power in the business 
—it was KMP which dressed all 
its secretaries in Regent Oil tee 
shirts and so impressed the com- 
pany that it won that account. 


Different world 

The Smirnoff Vodka advertising 
campaign has. apparently, been 
good at selling the product. It 
is a moot point however whether 
it has been even more success- 
ful as a source of graffiti. I have 
seen many items along the “I 
thought . . . until I discovered 
Smirnoff" theme, but was par- 
ticularly impressed with one it 
the Bull's Head at Strand on the 
Green which is near Bcccham 
Group’s head office. It said 
simply, " I thought that a brand 
manager was a cowboy with a 
hot iron until I joined 
Beocham.” 
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Where the successful private 
company feels at home. 
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•Britain s paper industry* suffering the worst depression it has knowp, had one immediate further threat lifted from it with this week’s 
Government pledge that duty-free imports from pur former EFT^; partners will not rise, significantly next year. But a totally free 
market is on the way and, even with a recovery in demand in sight, the fixture could be bleak. Lome Barling explains why 


Troiibles dawn at the paper 



T -;hV •• 


BRITISH paper makers, who will in any case be slow and 
iave endured one of the painful, with overall production 
ndustry's worst-ever depres- in 1976 only at around the level 
;«ons in the constant hope that of 1973.:' 


U.K. PAPER IMPORTS 

(TWO tonnes) 


WASTE PAPER OSAGE 




Tn the meantime* the under* 


■1774 Country 

HU-rZZT 


... Near. Yet for many Mmpanies last Already, Canadian news- 

: COT ? d be ’.* he begfiming of print producers are effectively t.h^ 

.i, ‘v^ewpr^em^ 1 • -- ■ yr- ■■ teducingtJJK. prices by about £5 

anj - To® industry, which has been a tonne, . and there has been i H TAI - , 

-- -i ^ l r * fc fUnn “® ** Ultle half its cnrrm «nrtpW*ntflflE in , *■“ °* 

werpjJ opacity in Tecent months, is other grades - 1 

' ' : ' . tn. ahnnt rm. _ - < « J.u. 


rapping* . 32L& ' - 573 
W* 33 . 2 .9 

fAL 108.7 MM 

Sootck Dept., of Trade 


Canada* W . W- . 

2a 7 Sweden* 20* 27J 

UAf 21.0 24* 

- Japanf 38* 42.4 

. S Netheriudst 33J . 47.2 

UJCt ' 27* 30* 

27&J& -; 

•'fv* Nat export an of. paper product*, t Net terportertr, 


Recovery rate (%) 

Consumption rate (%) 
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32 

6S 
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27J 

4* 

63 

21.0 

24* 
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39* 

42.4 

36.1 

35.4 

33* - 

47J 

217 

43.9 
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30* ' 
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Source: FAO May 1975 


V .j^sBmated to-, require, about The heed to keep prices up - v 

• !!|e| udfc 50m - • in ’ w°3*Ing capital- to ig dear. SubstShTM Whereases the. stability of paper same currency. But he also despite the considerable sur- 


. ■■■ ’nciuj/^wum. m- wonong raprai- to jg Clear. Substantial "increases LUttt me. staumyr oi paper same currency. x>ui ne atso aesjmc ute rousmeraoie SUT- 
Return to full production. With were imposed by paper com- Prices depends largely oh their admits thafuntil there are fixed pluses ;:o£ pulp in Scandinavia 
-.depleted cash reserves, a num- nanies in 1973 and early last balancing relationship to pulp exchange parities, or at least a at present, British papermakers 


of mills vdU be hard pressed year, prompted largely 'by Prices. This, Ur. Corrigan more stable relationship be- can expect little relief on raw 

. flnrT tho nwncmw finan(n> ;Vr p ; sunsests. is lilretv tn be miraal tween thp nnund and the dollar, material Brirps from that 


■iii.i ,-nJJJto find the necessary finance for Scandinavia, which can control suggests, is likely to be crucial tween the pound and the dollar, material prices from that 
.inr-.^aw materMs and other require- both pulp and paper-prices to 48 Europe progresses towards the difficulties are likely to source. Furthermore, without 


, r r '*I‘. 
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* 'neats. the disadvantage of their"Euxo- the duty-free market due to continue. In the interim, he some relaxation of the Price 

" pean competitors. {The UJv. come into full operation in suggests, all pulp transactions Code, or at least more flexi- 

^Timins industry, of course, basbad the 19S4 - should be in dollars. bility,, the British industry's 

13 1 • additional problem of the Price’ Any hopes of shielding the Although the profits earned chances of generating sufficient 

18 As a result, the timing of the Code to contend wiflt)-By now, U.K. industry through the EEC by the big Scandinavian pulp capital to avoid further con- 

Itt JT T rnminni, m.nlt • _ .1 tnmtinn uro Komminn nw.rn.u_ 


* x, tlin "'Asa result, tne Timing or me code to contend wim-J- Jay now, mausny rnrougn me n.r,c oy tne Dig Scandinavian pulp «!»«« avuiu turtner cun- 
-•Hive w rodicted recovery Is crucial, their effect on profitability has Common Customs Tariff, which and paper companies in the traction are becoming progres- 
- ;*ir,7 ’ u ./ • 'he industry is well aware that been eroded veiy’ : catislderably introduced a quota system for recent past are regarded by sively more remote. 


..ir ^ liuring the hectic days' of 1974 by infiation, particularly in' the duty-free imports from former some as embarrassingly large, "With a number of companies 

1 "Jbt’ .aiw mKtnmpre faarfnl nf TT-TT On tnn h« Kpon tho EFT A CnilntriPK. has hPPfl hnth thA nrndnrare of nnln and HOW StHISZlillE tfl keen Their 


v ' Jr,t ’ leir customers, fearful of thK. On top of this has been the EFTA countries, has been both the producers of pulp and now Struggling to keep their 

;• ... ^ shortages, built up stocks far fact tbat pulp prices have been largely negated' by recent their customers are aware that heads above water, any unex- 

,n: -i excess of their real require- quoted in Swedish Kronor or events. The 1975 quota levels one good year cannot generate peeled upturn in demand could 

ients. Since then, the same UB. dollars. The decline -of the calculated on the basis of the huge sums of capital l eave them unable to accept 

i stomers have drawn on -stocks value of sterling has thus in- *be 1974 boom, with the result required for investment The extra business because of a 

*Vtviil 1 meet their needs rather than creased U.K. producers’ raw that the y, we re far higher than Scandinavians’ position was well Jack of working capital. The 

'acing new orders making a material costs, while there is “ Ie industry would have liked, summed up recently by Mr. upshot would be another round 

f. id slump even worse. serious concern that paper tin- For ne3rt year, the industry has Laurie KiTves, managing dircc- in the vicious circle in which 

IjtThran Tt is clear that many users ported into Britain- from pulp sought to keep quotas at present tor of the Central Association the British industry’s contrac- 

** paper and board, products supplying countries-.- has not levels and .the Government is of Finnish Forest Industries, tion allows foreign competitors 

r -'-h«r :irdo»ve reduced their stocks to an reflected these increajs«. ‘ expected to announce next week when he said: “The scope for to increase their U.K. markets, 
•' «’*v ‘ m ihfiURolute minhnum to help over- - that there will be only mini- corporate self-financing is based tiiereby creating further con- 

: -t vivM their own cash-flow prob- RpIipvP 111211 dVera1 ^ increases; in keep- on the development of selling traction. 

r :i ..f A .nis, and are no wardering sup- wcuc " c ing with a statement on Monday prices and the cost trend. As Ttie extreme case is the news- 

i. a-ff-.ies at the last minute. Bat Satii movement goes ri^it by Mr. Gerald ' Kaufman, there is no cause to be very print .sector, in 1970 supplying 

!-., rrini ! L 7iat overall stocks stand at is against what industry leaders Parliamentary Under-Secretary optimistic about a slow-down in half the U.K market, but 

• :c1 j iposslble to determine. Thus believe the industry needs for for Industry. cost infiation in the next Tow now accounting for little over 

Vjiy estimate of the speed of a secure future. People. like Mr. A possible answer to the years, we are left with consider- a quarter. It has, in addition. 

■ -vi’Niweiy is extremely difficult. Tom Corrigan, chairman of problem caused where countries a ^ e pressure on product been .severely affected by the 

i :.i; Most major companies be- Inveresk and this y^u ? s i presi- export both pulp and paper to prices for investment oppor- dramatic slump in newspaper 

. •< .. t f “ l /ve that, although- demand will dent of the British Paper and the U.K, 'Mr. Corrigan believes, timities.”^ advertising, despite discussions 

. ,'tild up next year, the recovery Board Industry Federation, feel is for both to be quoted in the This means, in effect, that, with publishers aimed at maxi- 


mising the use of UJC products, 
and it is clear that its future is 
linked to the use of de-inked 
waste paper. Both Bowater and 
Reed, the two major producers, 
have invested heavily in pro- 
cessing equipment, with Reed 
intending ultimately to bring 
waste usage up to SO per cent, 
of its newsprint raw material 
input 

Mr. Cyril Warmington, deputy 
managing director of Reed 
Paper and Board UJv., is never- 
theless pessimistic about prices, 
at least from the consumers’ 
point of view, pointing out that 
from £58 a tonne in 1957, news- 
print has risen to a present 
level' of around £175. He pre- 
dicts that it will approach £400 
a tonne by the early 1980s, a 
forecast which gives added 
urgency to the newspaper 
industry’s present cost cutting 
attempts. 

Similarly packaging board 
makers have progressively 
reduced their dependence on 
imported raw material, drawing 
more and more on substantially 
cheaper waste paper wherever 
possible. Thames Case, the 
Unilever subsidiary, for 
example, has reduced its 
imports of fibrous raw 
materials from 34 per cent, of 
its total raw material mix last 
year to 25.4 per cent so far 
in 1975. 

The printings and writings 
sector, which has no' escape 
from the “ scissors " movement 
of countries producing both 
pulp and paper, perhaps has 
most to fear. It is virtually 
a captive market far foreign 
pulp producers, unable to turn 
to waste as an alternative, 
because of its high quality 


requirements. Imports have 
made heavy inroads in this sec- 
tor. But even the manufacturers 
of speciality papers, such as 
those for cables or other indus- 
trial uses, have not escaped the 
economic difficulties, although 
their problems often stem 
directly from fsilmg demand 
rather than greater competition. 
The one outpost of the industry 
which remains consistently 
profitable — although only just 
— is the manufacture of tissue. 
Significantly it is also the only 
area where there has been any 
consistent capital investment in 
recent years. 


Setback 


Overall, although the Scandi- 
navian policy of using domestic 
pulp supplies to produce 
cheaper paper — at integrated 
mills — has received something 
of a setback in the recent down- 
turn, it js clearly a severe 
danger not only to the U.K. 
but to the European industry. 

On the technical side, 
advances in the past 15 years 
have meant that the economic- 
ally desirable size of pulp and 
paper mills has doubled. The 
reduction nf unit costs stemming 
from this will continue with the 
help of further technological 
advance, particularly in the field 
of waste treatment. 

As Reed's Mr. Warmington 
pointed nut recently, the degree 
tn which pulp prices — market 
pulp prices in particular— rise 
at a faster rate than finished 
products will largely influence 
the economic attractiveness nf 
waste as a replacement for 
pulp. In addition, the price nf 
waste is likely to have an in- 


creasing influence on the price 
Of pulp. 

Given that many paper com- 
panies will eventually have to 
make a commitment in terms of 
investment, or indeed non* 
investment, in securing raw 
material supplies from one 
source or another, the limited 
capital available will have to 
be well spent if the future of 
the industry is to be secured. 
It would appear from the actions 
of one of the market leaders, 
Reed, that money spent un im- 
proving capacity to use waste 
paper is unlikely to be 
regretted. 

On the other hand, many com- 
panies committed both by 
tradition and equipment to pro- 
duce higher grades of paper 
have litllc choice but to etmimue 
along the same path, remaining 
vulnerable both to pulp pnee 
rises and competition from inte- 
grated pulp and paper makers 
overseas. 

Although paper and board 
output in the U.S., (he world’s 
biggest producer, during the 
first nine months of this year 
was down by 20 per cent., reji- 
rcsenting a staggering 35m. 
tons, (here is little doubt that 
the market is recuverinc. If 
this recovery is not halted by a 
soaring 'inflation rate in rhe 
U.S.. the results will soon be felt 
in Europe. But the effects in 
the U.K. are likely to be lo.-s 
profound in the short term and. 
for reasons already touched un, 
this may be no bad thing for the 
industry in terms of capital re- 
quirements. But unless it can 
be geared up in the longer term 
to compete on equal terms, auv 
upturn in demand could serve 
to spotlight its shortcomings. 


Letters to the Editor 


Support growth 
industries 


perhaps we now have" a last requirements to which he refers 


inflation 


cfaance. 

Austen Albn. 

77, The Crescent, 
Keymei. ~ " 
Hassocks. Sussex. 


._oni Mr. Austen Albv. Hnssoctes. Sussex. 

' 5ir,— The current debate on _ t ~ . 

• Government’s industrial ■ QllVPr 

ategy takes too little account - - L ^ v JUTV1 
- the nature of the market for cflftAtlC 
lation claiming a standard of 
-ing comparable to that of the Frim chairman, 
-st advanced nations In the Crurjiv tTeddinsflon). 


' r,d * J added value ln " Sir.— Where are all' Oie^dver companies. 

rworin AT tnnt rnnriU 1 nn TnO . ■ x l _ __ . 


includes, among other things, a accounting is, .for the profesr 
provisioo as to size and -more sionals, doubt les enormous fun, 
particularly that at least SO per but its progress has left the rest 
cent, of consulting staff should of us probably more bewildered 
hold degrees or equivalent than ever. What its protagonists, 
qualifications. There are mady unlike Mr. Miller, do not appear 
small consultancies staffed by to realise, moreover, .is that, by 
highly competent managers with making inflation easier to live 
years of experience, able to bring with, you inevitably help to per- 
a realistic, practical approach to petuate it. Instead, with better 
to-day’s business problems. This management and a bit of lucfc 
is readily recognised by many whole sorp- business might 
major national and international ?e ■ ended by the time an agreed 


feceritlj 


Inflation accounting machinery 
understand. that one w as got ready io be wfceeled Into 
\ consultancies has action. 

t the MCA. Does It Besides, unless we manage to 


GENERAL 

Prime Minister sees Sir Rodney 
Smith, president. Royal College 
Of Surgeons, to discuss 
industrial action by consultants 
and -junior doctors. 

Leaders of breakaway Junior 
Hospital Doc tors’ Association 
meet Department of Health 
officials on overtime pay bill. 
National Economic Development 
Council monthly meeting. 
Parliamentary Labour Party 
ends two-day debate on devolu- 
tion White Paper. 

EEC Council of Ministers meets 
on Community Budget, Brussels. 
Mr; -Denis Healey, Chancellor 
of Exchequer, speaks at Insti- 
tute of Export dinner, Con- 
naught Rooms, W.C2. 

CEI Employment Policy Com- 
mjuee meets. London. 


To-day’s Events 


Prime Minister gives Blackett 
Memorial lecture, Imperial 
College, S.W.7. 

Mrs. Barbara Castle. Social Ser- 
vices Secretary, gives Nye Bevan 
Memorial Lecture. Oxford 
University Labour Club. 

Sir Derek Ezra. NCB chairman, 
cives 1975 Sir .Alfred Herbert 
Paper on Coal and Energy In 
Europe. Royal Society- S.W.l. 
National Union of Agricultural 
and Allied Workers lobby MPs 
on tied cottages. House of 
Commons. 

Financial Times two-day World 
Insurance Conference opens. 
Royal Lancaster Hotel. W.Z 
Sir Lindsay Ring, Lord Mayor 


of London, attends City Livery 
Club banquet. Guildhall. EC.2. 
Chief Inspector of Factories 
annual rrpnri published. 

PARLIAMENTARY BUSINESS 
House of Commons. Debate nn 
developments in European Com- 
munities April-October, 1975. 
Riunainiw: stages of Northern 
Ireland (Loans) Bill. Debate on 
Northern Ireland Orders on 
rates. Bann Reservoir, insur- 
ance companies, firearms and 
education. 

House of Lords: Debate on 
National Health Service. 

COMPANY RESULTS 
Artnilage Shanks Group (half- 
yea r»v’ 


J. Lyons (half-year!. 

Phoenix Assurance (third 
quarter). 

W. H. Smith and Son (Holdings) 
ihair-year). 

CO MPA NT MEETINGS 
Bailey (Ben) Const ru.-i inn. Don- 
caster. 12. 

Boulton I William) (Holdings), 
Stoke-on-Trent. 12. 

Casket (S.l (Holdings). Man- 
chester. 12.:t(l. 

Elero, Hoddcsdon, Hertford- 
shire. 12. 

Horn fray, Halifax. 12. 

Lawies. Manchester. 12. 

Scottish and Continental Imm- 
inent, 8. Crosby Square. E.C„ 
1115 

Snenvcr Gears, 10. Bel-grave 
• Square. S AY . 12. 
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The regular research-based publications of 
the EIU have become a part of the infor- 
mation sources of most of the world's 
biggest companies. On a global comparison, 
of the 100 largest business corporations in 
terms of total sales, no fewer than 80 sub- 
scribe to EIU publications. Hardly surprising. 


since the bigger the company the greater founded decision*. EIU publications, con- 
its need for a continuing service of analysis stituling a wide-ranging and authoritative 


and evaluation of economic, industrial and information system, can make a time- 


business developments. saving contribution to this process, whut- 

Most managers and administrators ever the scale of your organisation, 
spend much of thetr working time gathering 
and collating data as the basis for uuell- 


Quarterly Economic Review Service 


Every quarter; 77 separate reviews together cover 150 countries, 
providing a concise and cost-effective service of business- oriented 
analysis of the latest economic indicators. In an international 
environment where countries can swing very fast from boom to 
recession -and back again- a subscription to the Quarterly 
Economic Review Service is one sure way of always knowing 
where the growth is, and where changes are going to come. 


Reflecting today's international growth pattern, the ten reviews 
with most subscribers are: □ Iran: D Saudi Arabia. Jordan: 

C Arabian Peninsula: Shaikhdoms and Republics; O Brazil: 

□ Egypt: □ Indonesia: □ Japan. South Korea; 

Hi Malaysia, Singapore, Brunei; □ Sudan; CJ Oil in the Middle East 


However, more and more subscribers are broadening their 
subscriptions to include the other 67 reviews so as to be fully 
informed about the growth areas of tomorrow 


Alcoholism 

defined 


its present position as a. tentacle 
of the state octopus, the Bank 
merely acts as administrator for 
the irrational absurdities of the 
minutiae- of the regulations. Its 
proper role is to adjudge and 
represent to - Government ' the 
feeling in the City as to the 
wisdom or otherwise , of con- 
straints Dn -trade. 

It is difficult to examine toe 
U.K exchange control regula- 
tions dispassionately. One's gorge 
rises at the monstrous foUy and 


An annual subscription (4 quarterly issues plus an Annual 
Reference Supplement) to any one review costs £20 (US$53). 
Airmail (outside Europe) £2 (US$5) extra for each review. 


There is a progressive rate of discount-40 pear cent on a 
combined subscription to all 77 reviews- on orders for more 
than five reviews. 


Retail Business monthly 

Provides detailed profiles of consumer goods markets in the 
United Kingdom, and analyses developments in specific types of 
retail outleL 

C Annual subscription £70 (US$1£0), including airmail 
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could pr oduce ^^TaTSgJdad by .^Vthe toW h£ii S 

is to this basic problem that an import saving of the World Health Organisation well to recall that Montesquieu 

■rnment sjodustnal policies £ 13.5m. per annum . and would ^ t0 g 0 ^ taking the wrote “countries are 1 weil-culti- 

; be directed over the n^t reduce the amount o? drug -to avoid toe mental dis- JS, not as they are fertile, bat 


Marketing in Europe monthly 

Similar to Retail Business, but covers markets in continental - 
Western Europe. 

□Annual subscription £95 (US$265). 

Airma il posta ge £5 .50 (US$15) extra* 


Multinational Business quorlt-rly 

A guide to multinational corporate enterprise. Each issue 
contains reports ranging from analysis of economic and political 
conditions to aspects of government policies specifically relevant 
to multinational corporations. 

□ Annual subscription £50 (US$130). 

Airmail postage £2.75 (US$7) extra* 


- Motor Business quarterly 

A research publication providing detailed coverage of 
international automotive industries and markets, with analysis 
of present conditions and future prospects. 

□Annual subscription £65 (US$170). Ind tiding airmail 


International Tourism Quarterly 

Provides essential data, comment and analysis for the world 
tourism industry: contains depth reports at rational and regional 
levels, analyses of current developments and statistical data. 

□ Annual subscription £25 (US$65). 

Airmail postage £2.75 (US$7) extra’ 
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lublic n on-marketable ex- K Dudley, 
iture. Certainly the re- Queens House, 

:es devoted to Investment Forbury Road, 
be increased ■ because a. ’Redding-. " 

Re in the nature and quality ... 

Management 

vity. will need them. It ' Z] 

s unlikely that a market OflTKJI IfSHITC 
ion will be adequate by 

to effect the necessary From, the Managing Director, 
res fast enough: although a Marketing and Manpower 
ling solution which took no International 
int of the problems of unit . Sir,— Mr. R-vT. McGarel-Grove s 
? would only make the situs- letter (November 19) does a 


follow, its withdrawal. Harm ts . business world exchange controls 
' nsuriJy regarded as interference m tbe real villain of the piece, 
with menial or physical health -Authorities from Professor 
or of social adjustments which Machlup downwards . have 
. last,, of course, includes com- observed, that toe future- growth 

r wace at work. of foreign trade and investment 

L. Davies: 


European Trends quarter iy& annual supplement 
griefs subscribers about new EEC legislation and allied 
developments; interprets the evolving situation. 

□ Annual itobseriptfOD £28 (US$72). 

AtanaSpostose £2.75 (US$7) extra* 


Please enter subscript ion (s) to the publication(s) marked with a 
cross in the □ boxes. 

□ 'Airmail postage exira for countries outside Europe 

□ Remittance enclosed or □ Plcuse invoice 

Name and Address 


The Mccudsley Hospital, 
99, Denmark Bill, SJS.5. 


Mlating 

inflation 


will depend on toe elimination 
of controls. Now that Mr. Brlttan 
has performed Ms valuable 
public service, in . pointing out 
that Emperor exchange control 
wears no clothes, let us hope toe 
tide of informed pirbllc opinion 
will sweep aside these irrelevant 
harmful, and dangerous vestiges 
of outdated thinking which ' 


Paper & Packaging Bulletin quarterly 

Provides Concise analyses of trends in paper, its raw materials 
and plastic packaging products for consumers and prpducersu 
n Annual fHl (» Sfi) InflmHnj air mail 


• **r. i* 


..worse. ■Whatever argument great disservice to those con- — ^ mrtSSd 

’; may be foT protecting end sultan ts who. are not members From Mr. W. Grey. 

‘ wtlng Infant or technically of the .Management Consultants Sirr-Mr. W. B. Miller (Novem- 
ins industries, there is none Association. . It infers that only ber 28), condemning the current £“J desc ^ e no P lace “ 

opportJhg senile ones. The those : companies who are vogue for Inflation accounting as _ 

. is verv unpleasant hut for- members are professiona), com- a. distraction from toe overriding Mienaei d. k. Turner, 
ong it has not been raced, petent and reputable. • ' need to eradi cate inflation itself, 1C The Close, Montreal Park, 

way out will be hard, but ' . The stringent membership as,-.to b«. warmly, applauded. . Sevenoaks, Kent . . 


Rubber Trends quarterly ■ . 

Emphasises the study of long-term developments, analyses the 
outlookforfhe main consuming countries and reports on trends 
In rubber- using industries. 

□ Annual vobscriptkm £60 (US$156), tndodtng ainntdl 


Further details obtainable from Tha Subscription Department 

The Economist 
Intelligence Unit Ltd 


Spencer House, 27 SL James's Place. London SW1A INT 

Registered Otfcce, Reg, No. 553972 
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COMPANY NEWS 



LCP looks for second half recovery 


FIRST HALF fto September 30, 
1975 1 sates or L.CJ*. Holdings 
expanded from £26. 62m. to 
£32.5m.. while pre-tax profit was 
down rrom £J.01m. lo £0.97m. 

However, me directors are 
confident of an appreciable 
increase in second half profits 
and. despite present economic 
uncertainties, they expect “a 
satisfactory profit" for the year. 
Last year's figure was £2.41m. 

Earnings per 25p share for the 
six months decreased from 3p to 
2.Sp. The interim dividend is 
stepped up from 0.942 p to 121\> 
net. Last October, in successfully 
fighting nff a bid for the capital 
by Central Manufacturing and 
Trading Group, a total dividend 
of 3.9p net, against 2.8929p for 
the previous year, was forecast. 

The directors said they were 
satisfied that it would be 
adequately covered in view of the 
secure property income and cash 
how. 


INSEX TO COMPANY HIGHLIGHTS 
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for tfce industry and a shift 
towards “real ale." Overall, 
Davenports is confident for the 
future, but the sAires still have 
a premium yield of 7.8 per cent- 
at 46p. though the market is 
evidently thin. 


Petrocon 

up 66% 
to £1.28m. 


Si* month* - Year 


Tvnntr . . 

Prnp'Tiy profit 
MrrchntK and niffs, 
lmcr^i pavable .. 
Dividend n-cciw4 . 
praDt before Uu . 
Tj sari' in 
Net profit . .. 


19 “ 

non 

32 J 01 

w; 


1974 1974-73 
£000 £000 
20.424 61056 
SW SSI 

l.(K7 li'JBl 
■7SS SOT 


metals and motor distribution. At 
6Sp the shares yield 9 per cenL 
on the promised 3.9p net dividend, 
and this is already covered some 
21 times by hisloric earnings. The 
balance-sheet remains strongly 
based, and the shares have out- 
performed the market by a 
quarter this year. ■ 


465 

414 

311 


1.004 2.411 

446 1-091 

303 1.320 


The TaU in profit was due to 
industrial disputes at customers' 
works supplied by the engineering 
division and through the effects 
or shortage or supply and 
recession which impaired the 
performance of the vehicle distri- 
bution and metals divisions. How- 
ever. production levels have im- 
proved within the manufacturing 
companies and performance is in 
line with budget. 

The construction and distri- 
bution divisions are ahead of last 
year and there has been ;< 
significant increase in properly 
returns derived from long-term 
rental income which is expected 
tn improve further over the 
remainder of the year. 

The directors are continuing 
with a substantial reorganisation 
programme in the operating com- 
panies. particularly within the 
engineering and vehicle distri- 
bution divisions, and when com- 
pleted efficiency will materially 
improve. 

Arising from the recent expan- 
sion into home improvement 
centres through the acquisition 
of the Big K and Cnlynso discount 
retailing groups, they arc confi- 
dent that there wifi be an 
appreciable increase in group 
profits in the second half. 


Kwik-Fit 
paying 0.5p 
interim 


O comment 


Kwik-Fit (Tyres and Exhausts) 
Holdings, (formerly G. A. Robin- 
son Group), is resuming dividends 
after one year's lapse with an in- 
terim of 0.5p net in respect of 
the year to February 29, 1976. 

First hair turnover increased 
from ' £1,875.000 to £2,868,000. and 
pre-tax profit advanced from 
£112.000 to £133.000. Earnings per 
25p share are shown at 2.73p. 

The chairman, Mr. A. Stenxon. 
says Kwik-Fit had a satisfactory 
six months and sales continue to 
be buoyant. 

Dorsmon was affected by the 
downturn in Holland, and results 
so far for the second half show a 
significant improvement. 

■f. C. Baker is seasonal and re- 
sults during the second half 
should be considerably better. 

Discontinued operations have 
heen completely closed down and 
the provisions made in 1975 
account * have proved lo be ade- 
quate. The realisations from these 
closures have enabled repayment 
of short-term debentures amount- 
ing 10 £189,800. 


this division and those of the 
group were lower in the first six 
months, but this apparently 
re Beets the price-cutting policy 
which the group was forced to 
adopt to push up volume. The 
Van Rooy Dorsman subsidiary, 
which suffered from depressed 
demand in the first half, looks set 
to tum upwards in the second six 
months and. with further expan- 
sion benefits expected from 
the tyres division (another live 
branches are scheduled for open- 
ing before the year end), the 
group should be able lo produce 
a second-half pre-tax level similar 
to that of the first six months. 
Fully-taxed, that puts the group 
on a prospective p/e of 8.9 at 
29 p. 

Statement, Page 22 


RECORD turnover and profits 
were achieved by Petrocon Gcoup 
(oil and process services) for the 
year ended August 31, 1975. 
despite the 'difficult economic 
climate. 

Turnover increased hy 51 per 
cent to £9. 55m. while pre-tax 
profits climbed by 66 per cent, 
to £L28m. after £0.62m. (£024m.) 
for the first hall. 

As was indicated in the circular 
to shareholders in connection 



DIVIDENDS ANNOUNCED 


Current 
payment 

with the placing of. lrn. Ordinary Archimedes Trust 2nd int. 2.47 

shares in April, a final net divi- Atkins Brothers inL 0.SS 

dend of 2.94p (1.716p) per 12 A p chown Securities Nil 

share is recommended, making a church bury Estates ...int. 1.45 
total of 3.924p (2.59 Ip). Stated Concrete Products Ireland 5.75(b) 
earnings per sbare rose by 62 per Davenports Brewery 


Date Corre- 
of sponding 
payment div. 
Feb. 14 
Jan. 23 


Jan. 26 


1.59 


2.01 

OfiS 

0.9 

1.3 1 

4.75 

1.52 


Total 

for 

year 

4.29 


Nil 


8.0 

2.25 


Total 

last 

year 

3.69 

2.75 

1.4 

3.47 

7.0 

2JL1 


■Tcrtv.t^, 

Mr. Joseph Rank, chairman of Ranks Hovis McDoqgjjj 
who yesterday announced pre-tax profits up from £22^^ 
to £30.22m. for the year. 


cent, to 12.9lp (7J97p). 

1874-73 
I 


Kwik-Fit (Tyres & Exbsts.) 

int 

Land & House Property 


197--T4 
£ 

Turnover _ . 9.547.172 s.^U.OW _ . 

Prvfit before tax US4.M1 775044 LCP Holdings ....... ml. 

«72.i'4 Longbourne Holdings ... 
ii6.n?R Parkland Textile inL 


Davenports 
Brewery 
tops £1.2m. 


R*rvif« 
iianufaclunnE 
Lraniufi . . 

Oil sales loss 
ronunucfJ > ... 
Shire associate 

Tax 

Vet prolii 

Mjfiorltti'C 

Attributable .... 
Tnrerim dividend 
Pronovd 


tdls- 


•is. 7 *; 

3».27J 

3.0J2 


0.-5 

2.03 
1.27 

3.3 
Nil 


March 1 


Jan. 23 
Jan. 8 


6.000 
6*2. S' I 
601.442 


- 4l Petrocon 2.9413) 

isjKT Phoenix Mining & Fin.... 1.3 


001 .442 

42.3W 


— Ranks Hovis 
4-J9.66S Standard Chartered ...inL 

«**■*?? Swan Hooter int. 

Tecalemit int. 


1.59 

6.75 

3 

0.38 


Jan. 27 
Jan. 30 
Jan. SO 
Jan. 30 
Dec. 31 
Jan. 16 


Nil 

1.94 

0.04 

3.35 

0.88 

1.72 

Nff 

1.42 

6.25 

■2.77 

1.01 


3.<o 


3.5 


3.92 

1.5 

2.6Sf 


Nil 

3.52 

2J69 

3*5 

L73 

2*9 

Nil 

2*1 

1329 

5.46 

2.96 


r J . 


to exchange their holdisn 
April 1. 1976, into 94 pertw 
British Savings Bonds (Sk 
C onversion Issue) repayable 
application at 1103 per eeat 
maturity. , 

Terms of the new bonds- Jtf' 
be the same as the Buteafad ’ 
issue which went on sajTj 
June 3. 1974, except that interJ 
FUTURE OBJECTIVES of Francis will be payable on April. iT 
Parker, namely the conservation October 1. 
of assets, reduction of borrow- 
ings and the provision of adequate 
dividend cover, will take longer 
to achieve than at first 
envisaged. 

But chairman Mr. R. K. Francis, 
remains confident of eventual sue- 


F. Parker 
aims 
delayed 


3p interim 
bv Swan 
Hunter 


— T7-42 Dividends shown pence per share net except where otherwise stated, cess. The groups borrowing po»i-. 

Txfip • Equivalent after allowing for scrip issue. tOn capital tion will be transformed by the 
. e erectors state ' tha . 1 efT . nrt5 increased by rights and .'or acquisition issues, (a) On capital increased progressive realisation of the IN THEIR interim sfatemenLrJ 

~i - -- - - ~ land and properties for sale worth directors of Swan Banter Sib 

£12 Jim. at March 31, 1975. mil members that profits -adn 

He feels that the concrete f rP ni contracts completed a * 
operations have by far the big- first half of 1973 were- not wk® 


- . .. , 1 1 iv. I Ctni.u uy k anw ■ p^uutuwn 

to increase exports cop tinned by placing of Im. shares, (b) Gross throughout, 
be successful with overseas sales J ^ ^ 

bp by 87 per cent to £2JI9m. Both mmmm—mmmmmm 


THE satisfactory result expected 
by Davenports Brewery (Hold- 
ings) for the year to September 
30, 1975 turns out to be a rise in 
profits before tax from £955,514 to 
£1,216.984. after £552.000. com- 
pared with £477.000, for the first 
half. 

The final dividend L« t.5Bp net 
per 25p share lifting the total 
from 2.1 lp to the maximum per- 
mitted 22o2p. 

Tax for the year takes £656.220 
against £504.976. 

• comment 


F.nl Tor strikes in the motor trade. 
I.CP’s profits would have been 
ahead by un to a tenth before tax. 
A* i< i.'. the engineering opera- 
tion-: are now back to normal, 
acquisitions could chip in some- 
thin!: like £{m. this half and the 
property operations continue m 
prosper. Thus LCP is confidfiU 
of profit growth overall. Con- 
struction is going lo emerge in 
front and distribution will be 
either all square *»r — given a 
traditional winter in solid fuel— 
well ahead. The dull spots are 


Turnn\-r 

Hold inn m rnpcnv-4 . 

Pre-tax prefU . . 
Taxation 

Tax ersdir . . 
l.oss dn’oniinw'l ops. 

N.:i balmw 

• D- fit ii. 


• comment 


Half j^^r 

197.1 

1971 

ram 

£000 


) S7.1 

"0 

It 

133 

112 

B-5 

1 > 

M 

4. 

i;s 

109 

-*:o 

its 

lyres, 


brakes and exhausts division can 
claim the solo credit for the 19 
per cent, rise in Kw(k- Fit's first- 
half profits. The profit margins of 


Among the smaller brewers, a 
27 per cenL advance in pre-tax 
profits front Davenports repre- 
sents a very significant advance. 
Sales have risen by around a 
half, but a canning line operating 
for the major national brands 
relies on high volume and low 
margins, so growth here distorts 
the picture. The major buoyancy 
at Davenports has been the home 
delivery- market and the tradi- 
tional free trade, which togeth/r 
account for over half of safes, 
and a second-half advance which 
doubles the first-half growth rate 
represents a \ery good summer 


main- o Derating divisions had a 
successful year, although margins 
in the services division narrowed 
in the second half as investment 
in process plant slowed and 
affected supply companies. There 
are no signs yet that the trend 
has been reversed but “ we are 
making particular efforts 
obtain new business overseas. 

^In toe’ manufacturing division wik iTTtax^fli of 

both companies increased produc- TcSSSwJit increase? fSm P £3«.000 34 P ‘ 
tion during the year which .. (-425 000 

resulted in record profits. The .C nd W chairman. Mr. N. J. 
groups factories have started this Bemjett . slates Utat toe emphasis 
year well with their order books on helter profitab Uity will con- 
record levels, members are lina e. Results in the second half- 


Tecalemit 
first half 
5 growth 


to 


a higher level because of a full gest growth potential. A number factory. but it is not posaftfe 
year's rent for the Enfield devel- 0 f schemes for profitable ex pan- give an accurate in cl tat km 
opment and increased rentals due sion have been prepared and are .v ro up results for the full. yen. 
to reversions on some industrial ready lor implementation as soon They point out that theft J 
and commercial properties, the as economic and financial circuit!- bt'en a collapse in. world dtreaj 
directors add. stances warrant. for new fh'P s . particoJa/^r 

Staled earnings per 25p share Activities in house building w ill tankers, and a large number 

are up from 2.02p to 2.34p at be strictly limited until the contracts have been and are i_ 

halfway and the -interim dividend planned reduction in group bor- being cancelled throughout .» 
is being raised from lJ3125p to rowings has been achieved. world. 1 

L45p net- Last year's total- was Following withdrawal from The interim dividend is Bh 

general contracting, the socialist from 2.77p lo 3p net pern skJ 


at 


Atkins 

(Hosiery) 

downturn 


companies in the group are now costing £351.093 l £308.642). 
entirely dependent on outside v0;ir \ total was 5.4574p. Pm3« - 


custom for their workload; I heir profits reached £12.9m. 


trading profits, therefore, repre- 
sent a genuine cash (low to funds. 

Mr. Francis stresses that, over- 
seas investments w:M not yield 
immediate returns. However, he 
is confident that the long-term 
value of having access to a wide 
range of interna l i::n:d markets 
will amply justify the expenditure 
in 


See Lex and Page 1 


ISSUE NEWS 

SHORT-TERM 
LOCAL LOANS 

Tiic coupon rate on this wed 


handlin' 


■on for setting up a pro- u « per The Bonds are : . 

and loading plant for on « December 8, 1976, at par.l^‘ 

I large quantities of This week’s issues are: 






Insurance is ike 



It’s the after-sales service 
that counts. 



All insurance brokers try to get their clients the right cover 
on the best terms, but what really tells is how you are looked after 
when the premium is paid. The more .difficult conditions become, 
the more important the service. 

The international stature of Bain Dawes— half our business 
comes from overseas— has been built up on our reputation for 
giving clients a service that never cools off. 


Bain Dawes 


26 Fenchmrh Street, 
London EC3M SDR. 
Telephone 01-283 4611 


A worldwide insurance service 


told- vpar are expected to be at least 

Because or the general oqua i to those of the Grst half, 

economic uncertainty facing provided the national economic 

British industry and the possible situation does not worsen. Profit 
effect of political influence on ror the year to March 31. 1975 

North Sea investment -plans, the wa* £1 1 6201. - RFFT.EC’TINC PRESSURES __ 

directors report that * it is not He says measures taken last and a decrease In involved in sc tun? up these j Sj5 ue'’ oTIocai ’ author! ty”yeari 

possible to anticipate the outcome year to re-structure the group h P nn-ht about bv toe ventures. bond* hirs inched up from 7 

for the current, year. However, and eliminate less profitable , enera l ’depression first half pre- ln lhe Azores, the go-ahead has vcek s iex ‘ e i 0 r U| per cent 
the sroap. . .with its improved products have proved successful gj* orofl? AOdE Brother been given for setting up a pro " ceh ,e ' ^ 

balance-sheet resulting from the in improving the half-year (hosiery) fell sharply from cessin- ’ 

share placing in April, is in “a profits. £246.641 to £90,913. 

strong position to take advantage Direct exports and sales arising 
of opportunities for expansion.'* overseas accounted for 40 per 

cent of group turnover. 

9 comment ■« Products cover fluid transfer, ... _ 

A strong export performance in garage and lubrication equip- indication ’ 'o^ a* genera?' im' til e few nuturai materials for Council (£im.). 
both toe services and manufactur- “ent and combusuon engineer- provement or merely a seasonal Wod^making which will provide Borough Council l£*m.). DaJ 
in- divisions has -pushed Petro- mg. ..... _ S Surge products having the thermal Me tropoUtan Be 

cons pre-tax profits up by 66 per Aj* interim dividend of 0.9. op girder books are healthier and 5!h i ,,5f c ?E (£3*n-L London _ 

cent. Exports rose from 20 per ‘f-OOopi net per 2op share is he eipects EQTOe improvement in >ng mandatory throughout the Har i nse y (£lm.). City of 
cent, of total sales to 30 per cent, declared-equal to an unchanged the ha jf. Profit f or the "° F rid ; . r • , - , f . . burgh District Councd (Dili 

last year and the group is push- l.*p gross. Last >ears net total year , 0 March 31, 1975. was 10 — ' r l he City of Leeds Him.), Ob 

ing for further expansion from was — 9oop. £540^52. Tn Sfi fiS t nftPr Westminster (Xlm.l. Fart* 

1*7^ "74 197+.^ As before the interim dividend •£L»i L if B JhD Ora Borough Council l£}m.), 

iono fooo row is OBTop net per 25p share. i, n r i val Borough Council (JEijlL),* M 

is. us costing £28.000 (same). Last r ® va I“? U ?f l *™ an , ,i on^* n . C ! Bedfordshire Borough ^ Cm? 

L-IT war's ' 



this quarter in toe current year. 

The balance-sheet has been 
strengthened by the proceeds of External sales .. 
the April placing and all the Trading profit . . 
group’s short-term debt (almost . 

£400,000 in the last accounts) has tax 

been wiped out. So, although profit 

political uncertainties remain Prefpr«vjcr *7. .... 

about North Sea prospects. Hie C'rdioary 

group should be in a reasonable 
position to take advantage of the 
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year s total was 2.745p. 

Sa mnmhs 


dividend , is . cut from l.204p to 


441 

m 

4 t! 

*■*5* Group wraowr 
* FrUh before tax 
Taxation 


183 


apparently high level of demand 


* Before mrs ordinary debits at 3387. 

_ comment 

elsewhere; roughly 60 per cent. • 

of turnover Ls concentrated out- The seconct-balf performance in 
side the .North Sea. and the overall 1974-75 suggested- toat Tecalemit 
order position is apparently had got to grips into its problem 
higher, both in volume and value areas, so a' half-time pre-tax 
terras, than year ago. At 114p increase of 23 per cent, on a 
the shares are yielding 5,4 per sales growth gain of only 7) per 


_ ISJ Net profit 


1973 

£ 

3.289.090 
90 .W 3 
' 47.800 
43.913 


1974 


.fl.3p. as stated on September 27. 


(£Iin.». 

UE'.m.l. 


Omut District Conn 
g t Liiw Valley " Dub 

The auditors note toat the .r v • . MetrbpoM 

accounts have been prepared on k“J. nilllh _} st^tbort (foIsS 
■^'22 the assumption that finance will pAmr niitrirl f!09 

i:o.ono continue to be available and will 
116,041 permit realisation of land not 


Sr 


f:- 


m 


fc. 


HTffiy. r. 


Lower profit 
likely at 
Morland 


Castle Point District . Con 
(£im.). Blaby District- Cow 

under development over lhe ex- Txtira of°^l 

tended period contemplated 2HF 1 JS!?** rE (M 
ICFC is interested in a.03m. 

Ordinary shares and £456,000 loan 
stock. . . . 

Meeting, Connaught Rooms, £ r J ,Z\ 

WC. December 23 at 10 a.m. 


cent, covered 3.3 times. 


In the current year since 


Surinvest 
launches 
Copper Trust 


cent, is no real surprise. A profit 

able German subsidiary. (losses in October the draught beer trade at 
the previous first half totalled Morland Co. has continued to im- 
£17.000), together with sustained prove and sales are “ satisfac- 
improvement in Australia, are the tory.” but Mr. R. G. Feilden, chair- 
main factors behind the recovery: man finds that “ the continued de- 
thn V.K. operations were a rather cline in bottled beer is disturb- 
mixed bag. The garage equipment ing.” 

side suffered from a lack of in his annual statement he says 
investment by the oil companies, that due to the “wonderful” 
although current orders indicate 1975 summer proGts rose by 20 
a belter second half, while the per cent, to 
the launch of the Surinvest Cop- depression in the machine tool wouid be over 
per TrusL an open-ended invest- sector took its toll on the Hibri- pect similar weather again next 
ment company Incorporated In cation division; but combustion year and be therefore cannot for- 
Jcrsey, operating on similar prin- engineering surprisingly, per- see profits of this size again, with 
ciplcs to a unit trust or mutual formed better. Given the re- costs and overheads stul on the 
Hind. The purpose of the trust Ls covery apparent in the previous increase. 

lo offer investors outside the U.S. second half, Tecalemit will now A revaluation of the company’s 
and Jerser a flexible medium for be more tested and further weed- freehold properties at September 
participating in rhe investment of tog out oF less profitable areas 30, 19, a amounted to some £6.01m. 
copper. Normally, copper can could be necessary. The shares but because of the unsettled state 
only be bought in amounts of 23 a ? *5p yield over 10 per cent ? f t i , f u h r .°Pe r ty m f rke L the direc 


SAVINGS BONDS 
CONVERSION 


castle Upon Tjrte (ft' . 
Borough of Poole 
of Portsmouth (£lm.), 
bridge District Coun.cd uM 
Royal Borough of Windso r j | 
Maidenhead (£Im.J. Hampsj 
County Council <£lm.l. hw«W 
Borough of Hounslow iMr 
Borough of Tlminesdown (Jq 
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By Eric Short 
Surinvest yesterday announred 


The Treasury announces that I 
a . conversion offer will bo made! 
to bolder* of 7 per cent. British! 
Sa vines Bonds (First Issue » pur-, 
chased in 'toe period October 2,1 
1970. to April L 1971. 

The bonds will mature on April; 

- cn .. .. I. 1976. and are repayable on 

a record £0.o4m. It application at £102 per cent, upon 
■’ er opumistic to ex- maturity. Holders will be invited ! 


THE NEW THROGHORTOJ 
TRUST LTD. 

Capital Loan Stock Valuafi®^ ( 
2nd December, 1975 
The Nec Asset Value per il ^ 
Capital Loan Stock is Nil. 

Securiciei viliitd it middle 
prices. 


tonnes, which would cost £14,300 historic, 
at current prices. 

Investors can apply for the par- 
ticipating shares (nominal value 
tpi at a price of £10 per share. 

The minimum application ls 50 
shares and Initially an Issue of 
500,000 shares is being made. The 
shares ran only be bought and 
sold through the company aL a 
value determined by the value 


Advance in 
profit seen 
by Churchbury 


tors think it unwise to incorpor- 
ate these figures in the accounts. 

Dividends for the year 1974-75 
are up from 9.497p to 10.134p. 

Meeting, Abingdon, December 
23 at 12.30 p.xn. 


Longbourne 


p=j«l H fflursjs'a Mr 


of the copper holdings and other the rent freeze and to the Enfield 


in 


UMW wuiti UIC ICUIIICGIC aiiu w uic biiuciu nr _c (c i m m rvno am ... 

investments (mainly cash) on the office development coming In-to KStSjJs ?™“' i^ T i roni ^ 02,092 10 


. ua.-fKi UM UK uinte uetetopiuciil KimiuiJJ VSfMt aOX for- IQVa 

valuation date — every business rent from July 10, 1975. net rental 

day-.. No income distribution and other Income of Churchbury £150959 Tn M23844. ^d thP riTJT 

rocrwrl nf PcHloc imnnn'oH from ni; TOfi tn 10 21X0 uie 01 Y 1 - 


would 


these shares. 


be made in respect of Estates improved from £143.798 to „ H “: iiftSf™? ,c n 

^ £160205 during the six months dend ,s ^ ted {rom 3S °P t0 3,5 P 


Mr. Ormond, chairman of Surln- ended September 30, 197o. 
vest stated that one feature of Net profit slipped from £33.603 
the trust was aimed at maintain- to £32.8(11 after tax of £35,240, 
ing the close relationship be- compared with £37,476, The dif- 
tween the client and his stock- ference in net profit according 
broker or other Investment to the directors, is more than 
adviser. To ensure that prospec- covered by the costs in the letting 
live investors received proper ad- and new lease for the Enfietd 
vice in commodity investment, development 
only applications bearing the They believe that net profit for 
stamp of approved agents or pro- the year will show a “ satisfactory 
fessional advisers would be increase " over last year's £68,334. 
accepted. Mr. Ormond hoped to At the pre-tax level profit for 
announce details of another com- 1974-75 was £97,916. 
modify trust early in the new During toe remaining period of 
year. the current year Income will be at 


net per £l share. 




MORE 

WORKING 

CAPITAL 


Interested? Talk to 

INTERMATIOIIAL BUffm 
LIMITED ■ . 

Circus House. New England ft*** 
Brighton BN 1 4GX.Tet (02731 66W 
Telex: 87382. And at 

Cardiff, Edinburgh. Leeds. ‘ 
London. Manchester." 



COUNTER-INFLATION ACT 1973 


30. 6.75 


The Treasury have given consent to the declaration by the following 
companies of dividends of the total amounts specified for the 
financial years ending on the specified dates: 

Unochrome International Ltd, Cheltenham £102.920 
Concentric Ltd. Sutton Coldfield 

£415,455 

The Talbex Group Ltd, London W1 

United City Merchants Ltd. London W! 

Highland Electronics Group Ltd. London ECI 
Coats Paeons Ltd. Glasgow 

Bcawrbrook Newspapers Ltd, London EC4 


Smiths industries Ltd. 
Grampian Television Ltd, 
Tetbedde Ragalla Investments 
Ltd, 

Beralt Tin & Wolfram Ltd, 


£56.492 
£193,538 
£107J?8 
£4.019,969 
£382.940 


London NW2 £3. 631.698 
Aberdeen £16,154 


27. 975 
31. 7.75 
30. 675 
30. 4.75 
31.12.75 
30. 675 
2. 8.75 
29. 276 


Sevenoaks 
London EC4 


£16300 

£308,933 


31.12.74 

31.1275 


Published- by the Treasury as required by the above Act 


^ Many of the problems facing management 

of British firms in the U.K. ( high taxation, 
labour troubles, shortage of capital for 
development) can be wholly or partially 
overcome by manufacturing in reland ... 
Think of Ireland. It might be a happy answer 

to your problems^ Maintenance Engineen-ngMarchlSTS 


GnnfSOODKWSROM 

IWRffiBUCOFHIHMI 

IDAIRELAND 28 BRUTON STOET IDNDONW1X7DB-01-629 4214 or 499 6155 
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The Financial Times Wednesday December 3 1975 


pipaiip^jpi over 
I’ nfllorecast: at £ 30 . 22 m. : r 


Land & House toms in 
£ 0 . 92 m:fi»ays more 


INTERIM STATEMENT 


^[fy ^ e ^ a j ■ 011 which the funds were made NET SURPLUS from completed -During the year investment not vary significantly from the 

>■ ; AjsSL 5r®I!!f}i ■ Ig7 ^ . DO A PI) MEETINGS available were, as set out in the properties and other Income of PWP^^ were sold for approxi- figures shown. On this bads, net 

' -^P^ded from f/OOnj* DW#,RI/ m .. fc a October circular ’to "Weir share- The Land and Home Property iSBtely X3ra. The total realised, assets per ordinary share amount 

™' a 2* Pf*' tax profit. ■ w -foUDwfe* comtAa^a holders in connection -with the Corporation amounted to £0.92m. after taking into account the to 181 p. 

rights issue. ■ ' for the year to September 30. 1975. benefit I Of discounts on the Recardinc the interest and 


^Standard Chartered 

^♦ 1 Bank Limited 


with thp Mar fniwast of rot-Imh EnAangc. Such a'fel6H»"W twuaJiy 
52 way lorecast pt not TSritir panxws <tf -dossldsrtas flivi- 

tiian the previous year's ££L$&nu aW -bm avail- 

At halfway, profit was marginally able whether .flSrftarfs concerned an 
higher at ftg.ggwi, against £12Jbn. interims' or final* tht Bah-dlTtartm 

a am divided of tossasp ££; “ 1 “ 

makes a maximum - permitted • ■• tn.BAv " - 

of iS7H>7p net, on capital inkri*,.. av*» soft prito-iinauw? 
increased by a oue-for-four rights sbtnfts MsC and. Genoral Trust, 

issue, against a- forecast of main- B. Effion. j. loans. jfo cpa_G raaapU». 
tenance of i3l02p. Stated earn- $&** "*£”3°r ^ SiJ?“w£?hSS; 
|ings per Sop sbarelxumeased from .WWthread 

s.lp adjufitedjto ftSp. . -■ Floater ■ J.. A.' Dewniilr. ’’ ’Ctennninay 


British 
Dredging 
£0.22m. loss 


for the year to September 30, 1975, benent . ot discounts on the Regarding the interest and 
compared with XI. 41m. for the redemption of associated borrov- other expenses in connection with 
previous year, and net taxed mgs, was slightly in excess of the croup's withdrawal from 
profli was £381.244, against book value. Capital Gains Tax Australia provision for the 
^ w 52L,^Sf year ,s estimated at expenditure was included in the 

Following a change in the X3M.0WJ. sum of £3.5m. written off the 

accounting policy It was decided -The provision for unrealised company's capital reserves in 
mat the sites on which develop* losses on exchange was increased respect of its investment in 
meat work has been deferred at September 30, 1975 by Australia in 1073-74. As this sum 

should. be separated from- those £1,109,324 over the 024,472 pro- has now been charged to profit 
on which work has commenced* vided a year earlier. and loss account, a like adjust- 

«•"?"»» holds through Its ■"“b*;*™ "S d '.uL° ^ 


INTERIM STATEMENT 


Consolidated Profit and Loss 
Account (Unaudited) 


Six months ended Year ended 
30th September 31st March 


.Ip adjimteftjto aap.-;.;-..- -. .. a." p W rtStf.vgtemaTr.y JN'CLWKKG • charge of £95405 former will become a charge ^S£d interbSSw a capital reserves of the net 

The improseatent to profit was 1m ***™* Tmst, i*n*» scottjm Amen, for additional ships .insurance against^ the underlying profita- portfolio of completed urooStie? equivalent of the gross amount 
Oft- to ipezgased. . contributions w®.™* Kinmc bathT •: caUs fo ^ Previous penpds. The Mity of the group and will not ^d HoS.d acSSSd after tax relief. 

ro« : ^:tli£^ingrKctars.of British Dredging -"Company ^ covered, as in the .past, by a £ onih.Tl^ ^ 


cans ior previous penpas, tot “i group ana mu 1 «« ^ Belgium and Holland acauiwrf “ter tax relief. 

aaE MEJIilMIM om an ittta'^tgadihgr- nectgra, of ~ r ^ ,M ^ - British Dredging . -Company Jewered. as in ,the .past, by a £ rgg on thf tads ri w ^ ^ 

^^^HaHMRbe.ri^rertp..; apart fim. the Au«lft#B.)iidSoite-CtoD4V rt T. 2*=- 3 ? jncuiTed la- pre-tax loss of X217.8U tr S^ er t ^ 1 ^.52? 13se<i todependent valuation at that cm> hk«im x*a.tsb jjomh 

**y* chairman, Mr. g«- » for the half-year 1o June. 30 1975. SST time. In view of the general Zmne ' T.' T&™ 

^ah^ A-nmisure- of profitable St is f or Previous mne months the a ^ m decline in investment values in “ tannentes- sa^ra aio-C* 

-:-«wr . whrw -rn the g^oSS^fe'X::.- ! lo* w. s aw. - tS, Era ^*- il h “ n™ cS«5 

BL- y^Hbafcery 4hr>^, -following the loss imt Jobo .-Xj. Due. 5 For the current year no Interim prudent to make a reduction of wj» jjoo.tm 

but Ihe-ftm year's ja^er -v ^: % dividend is being paid. .The last net profit afler “* &3m. against the cost of this raiu 

.were weU below those- of gyg-'ffjj 9 payments, totalling ~lp net, .were "i' ’%!*:, investment. luot*!. ctc.l 427 -S51 „ — 

“•* H.,,,1 ^ & 1974"** ^ - to March 3l, fhe total from 3.518p to a maxi- The directors have decidedthat rnumM. cap. ws.r raooo vmoo 

}.•. . . -th ^ b costa of-Hwi*-, • itw 5 19 SL, } ■ miim pormitied 3.753p net Uw ^remaining development Met profit sum mub 

lln , l-ntionalisatiOlL ^2. ExptoninR a first half group tax proposine increased dlvi- properties of the group should be Pn-terenM dl*id«d .. «a aa* 

' ‘ <l5 ‘ l »'jr P ^'Although int erest c harges' on. rn^X net 4 credit of X3J4L the directors- say directors >ad¥esard 10 held In the Balance Sheet at cost, SSStw adaisoneiit 3 ™sot 

— \hort-term borrowings, were, T^SSaaiVlSSSSeMi .^r~^ .-»*■ - that no account has been taken §,e expected additimial rental pending completion. The re^ K ffiK •*** maa 

~ — ^ Ugher than last year, there was a wb*s«> Dec. 11 of losses of overseas subsidiaries income which should arise from valuation surplus relating to such - Prw-rties annilrwl for resale and 

,, ^-eduction in the second half of £123 jm which are not avail- rent revisions over the next few properties amounting to £3.765m. mitaiL tPi-opm** hrM for male, 

-following tbe rights issue and - - able for relief in this period- The years, and to the balance of un- has accordingly been written snrphui own comDleted oropenict 

Profitable trading. after a tax credit Of £1.084 < deb It S* 1 *'** fPP^Priated Profit of about £2m.. back. StTSEJSSS. •’te^SSU'S 


19T4-T5 19J3-74 

l £ 

3J60.7SD 12HMH 
773.777 1AU.4SS 
KT3.067 418.474 

112 on — 
Ttljns 47-205 
vaa» ]^m.7M 
MB3S) 932,414 
427.B31 — 

134.539 964.538 

379.000 447.300 

SUM MX45Z 

«2 83* 

378.9S9 3C3.61G 

7,539 12.394 

7,952 410.598 


Trading Profit of Standard 
Chartered Bank Limited 
and it£ subsidiaries 

Deduct: Additional pro- 
visions against advances 
and for pensions 


Share of profits of Associ- 
ated Companies 


Profit before taxation and 
extraordinary items 


Taxation:— 

The Bank and its sub- 
sidiaries 


Associated Companies 


Tbe chairman reports that trad- £7,775), atranrfer from reserves {rom lhe utilisation of losses at it Is staled. 


and other income. *» Properties under I 
active development. 9 In cnnnmion with 1 


As a result of the adjustments withdrawal from Australia, ' Interest and 


Profit after Taxation 
Minority Interests 


. .^ nirreoi economic dtmeuiDes and extraordinaiy items, was- basic iaK * n 10r Josses ±ss ouu in an 

.;,;ilthoQghin«jine sectors^-eare 32.^ (eamtags 4-65p),ami fully overseas companyv-hlch are not • • w • . w -*- t 11 -. 

; iajnpered by restricoons, we face dflutwl. 25J2Sp ?eamMgs S^5p). available for reJief m tlus period. PtATTICI AflC HlT iA/<1|!oOA P nn |r 

he future awith confidence," he After extraordinary Items the loss' J" his statement m June the • JP-TCI Y ISlUUd 111 l W 211121 CC Do.ll K 
loclares. . basic I2^6p {earnings 4.B5p) chairman, Mr. D. M. Bowles said v T T M.1X54 W A^UIX1.\ 

mu sm and' fully diluted 8-9?P (earnings the company was well placed to 

ir'.^rotai s-in ram 3^5p). take immediate advantage of any HEAVY EXCEPTIONAL provi- 'against £423m. at the beginning, duce record profits for the full 

-llffl-M* 14&009 ufcS * increase in volume of trade, sions against loans and advances The number of policies involved year, and the order book is 

External nlr* TaajjM _ Apart from dredging. the of £2^3m. have left Wallace directly or indirectly with currently 20 per cent, up on last 

On £■**•“* renut — .. 51.745 4iM6 _^|1 c Afn - . company is a supplier of ready Brothers Bank, the merchant authorised unit trusts stood at year The Dutch subsidiary. In ter- 

ai Mermit" 1100 — : - ii'm ' L ^/wSt 3W3.1SI mixed concrete, with interests bankers, with a pre-tax loss of 1.38m. at the end of the quarter, plan System 80 BV. is also doing 


Extraordinary Items less 
taxation and minority 
interests 


loclares. 

fHO 

•M) interib^ ” 1 ** 

» *** v 11|0.m* vutala from* .... 146,009 

L, .-* ^Exterxal ntea :... mm 

*M NWan rT,nSh, * J"™® 4 51.345 

- otl d[l Jfpredtfioii u.49fi 

5 3 merest 11 JM 

S siltitiK, Bvestmeot iae 6 me _. .345. 

1 winter a»are associates W 

•raft before tax 3 B^U 

* , i’I.- ;;i ,,"nxaUoe Jv418 

*' \*j. £»et itroat * MAO 

%rtlonallntteD costs'... . 1,158' 

".Otter toewne M>. 

KC.‘UnarttT interests TDD 

’.V>v.- kttrautgWe .JLUW 

.. ^'ensioa reserve 1,090 

’reference djv. 2SS 

11 'rdinxry 7,117 

• IttettiniM 4.839 


•niems A isi^z 

Extern*! nht 7... 

\Uijn rnnlhu: profit 

” dQ JeorecUttoo 

merest ...: • 

lltltiic nvestmeot iscAme 

umer assoeiaus 

, . . font before tax 

m ^'Ttxatioii . 7 

*' Nsjj i«.« JHVflt * 

. *«tiotMll*attoo costs'...' 
■-‘•".Otter mesne 


Profit attributable to 
Standard Chartered Bank 
Limited 


Frizzell sets 
up European 
offshoot 


Dividend 


in building 
engineering. ' 


Croon turnover ... 

~ _ _ . Share of losses 

■449 ®y Ene Short- '.*•-■• auoa 

S 7»™ z M..CWWK;«.toidtai 

^3 Upyd s msurance. broking: organi- Assoc, tax charge 

2.455 satian, has estabfisbed, - {he first Np t iom — 

4wSK representative Commpu; Market 


rtafSJSa jSL3gSs& ssrr^'::: ^ 


, ' il » i ww5,iS.:i FriattU InteniatioiiaL The poup 
' 5.065 (543B1; assedatri ism <£r»). will hold 51 per .cent of the 
- ax credits prior rears £438 iffiMj. equity, the remainder^ being 
l '>; , spread among West . .German, 

j «- Stocks are valued at the. lower French, and Italian interests. The 
f cost and net realisable value; ne w company udU Operate as a 
-,i previoiK years they^were Uoyd's broker in the ; . non-liTe 
■ . allied at the lowest of eost, net field. .The group has also. acquired 
realisable value and replacement a 47 per cent, holding. in -a-lead- 


Smith credits" 1 with ite ~ haokera - The chairman; Mr. D. Olney, 

/"V»ri ;4- ii \ appropriate to fhe size of tbe says that the slight downward Jrnftm® 

( W mtwortn) bnsmess. trend in turnover is likely to con- 

* The profit from banking activi- tlniie but it will not affect antici- /Mnannni°n ♦ L^L. a 5* ,er 

Sales of Smith Holdings (Whit- ties rose before the special pro- pated profits. 

orth I for the half vear to vixtnnx from A4m to Fl qtm - In Julv. rpnnrUn? nrafita of . sta tea earnings per -ap share 


nd structural £L4m. for the year to end-July, 

against a profit of £1.03m. in the _ _ 

Half-vear 9m(hs. previous year. KptlllAlri Mr 

19TS 1934 The hank stated yesterday that IrvIUltlU 43t 

!LMi4«4iisfli02« ^ pro^wons were expected to J AV I A _, ___ 

“rf W0i.«f u» 1 .029 cover any probable losses, and J_/OXlCV UII 

- 15.957 HV32 the chairman. Mr. D. R. S. . * r 

a*-!” FitzGerald, said that the of mintpmi 

»97i Sira “vigorous measures'’ taken had HUUlClIII 

I”’ 222-440 293.873 cleared the way for development Builders, civil engineers, shop- 

fju 7.asf of the business on a basis con- . fitters and furniture manufac- 

J7.W7 forming with current conditions, hirers, etc. Be afield and Loxley 
:a&.4M 3«9 sm Maintenance of adequate levels reports pre-tax profits up from 
of liquidity remained a prime £32,000 to £34,000 for the half 
consideration, he said, and the year to August 3L 1975 on turn- 
. company, had arranged standby over down from £3 J9m. to £2.1 lm. 
credits ’ with its bankers •. The chairman, Mr. D. Olney, 
ii\ appropriate to fhe size of the says that the slight downward 

TEn I • business. trend in turnover is likely to con- 


well and the Initial • setting-up 
problems have all been overcome. 

This firm foothold on the Con- 
tinent is enabling the group to 
market in Europe the products 
of the recently-acquired Merrows 
furniture group. The signs here 
are encouraging, the chairman 
says. 


Profit retained 


Earnings per share 
Dividend per share 
(Gross equivalent) 


197S 

£000 

1974 

£000 

1975 

£000 

43,84? 

39,991 

S2.S63 

& 

— 

— 

16.701 

43,849 

39,991 

66,162 

2385 

2.733 

4,984 

46,734 

42.724 

71,146 

20,903 

1^33 

20,065 

1.2S1 

33.475 

2,542 

24,498 

3*73 

21,378 

2.5S7 

35.129 

5,472 

21,125 

18,791 

29.657 

— 

— 

4.62ft 

21,125 

4,056 

18.791 

3.756 

25.029 

7.9S9 

17,069 

15.035 

17.040 


35.1 p 
6.75p 
(10.38p) 


49.3p 
13 2945p 


(9.33p) (20.1660p) 


Concrete of 
Ireland 


Notes: 

L The accounting policies 


Pre-tax 


Concrete 


The accounting policies and bases of consolidation 
employed are consistent with those *ct out in the aanuul 
accounts for the year ended 31st March, 1975. 


",-rice. The profits of the previous French insoranra -broker wort* 1 ) for *e half year to visions from £1.44m. to £L91m. - In July, reporting profits of . ,^ n rl^ 

, . •! ear would not have been mater- Ounont-Fauvflle et Gih SA. * October 4, 1975, declined from After the provisions, and further £82,000 and a dividend of 0.75p 

"illy affectecT if the new basis gSiW ^marine to £322*90, jmt pre-tax provisions of £36^086 (against net for the year to end February Jmw. «£** 2! v Hf n l« Ui 

ad then appHed, it is stated. director of The Frizzell Gro^s^d P rofit was £31^57, compared with £82,790) for diminution in the he said that current year profits aYSi sroas 

Statement Page 22 S5JSS «3Rn3iS! \ ,03S ^ m * 6fiL 7S* ffl* for ^ ot long term quoted invest- would be higher. ^ ■ fl "^ d K?of vtoJSF 

See Lex European partoMs . into - London gf** 11 « 1974/7 ? waB nients toe bank showed a pre-tar ^ te a ^ ^ fsr^^riTi 


, ""-illy affectedT if * the new 

tKn b onnKoW if ia“etate 


?ss:?t os 

*■'! :t I’ i - n kx 


Overseas profits have been converted into sterling at 
rates of exchange ruling at the ends of the relevant 
accounting periods. Non-trading surpluses or. deficits 
arising on revaluation of the Group overseas net assets 
as a result of exchange rate fluctuations are dealt with 
through reserves. 


Statement, Page 22 
See Lex 


hm> Deficit at 
Chown . 

• HOWN SECURITIES incurred a 


kJiuv^uui par uiUtf . uuu iauiuvu C11 -. _ - r^m » 

was unique in the -.insarance £1 i^ 107 - - . a “ss °| **-*“• ; 

market It should generate a con- JJ? SfJSJSSSLS ° f £L33m - 

*¥* » f TTniMi 

Graham will be the managing - ^ A 1J 


loss of £L4m. and a net loss after petitive, reports Mr. Olney. 
tar of £L33 hl directors intend to mai 


United Kingdom Corporation Tax has been provided at 
52%. 


director of Frizzell xnienaxuonai _ -- - .1 nosioe* -** 

• • HOWN SECURITIES incurred a and toe chairman Wffl be Mr. ftf.fSS ? 1 f • - 

'.. et loss of £528,421 in the year to Norman- Frizzell, the rhafiman of The ^ comnany makes textile 

'•SitS'xisSsitafSS^JSSul “ I ’' • : •jjgga*" 4 •“ 

; '■ WEfR GROUP- £. JT 

There -j&ilio dividend compared • . Repayment Of- the Wtln Group , Sates ■ 532.880 643,434 


There is no interim dividend. 


Unit-linked 
life business 


months. But they will not 


a recipe for disaster, he adds. 

The group has recently signed 
an agreement with Armco 
Eurotec, the European subsidiary 



sow 

1036 

Profit :... 

1.C87 

LK>« 

interest 

Depredation 

302 

233 

390 

263 

Profit before tax 

1050 

UGfl 

Tax 

473 

513 

Net profit 

075 

SftS 

Dividends 

3* 

.182 

Balance 

965 

323 


Earnings per share are based on profits after taxation and 
minority interests but before extraordinary items, and on 
issued share capital of £60.096,000. 


By Eric Short S^STStt^^SSS GRINDLAYS 

Premiums received for unit- of Armco Steel of America, for At an EGM shareholders 
linked life assurance , business fell the . sole dealership of Armco's Grindlays Holdings voted 


The Board of Directors has resolved to pay an interim 
dividend in respect of the year to 31st March 1976 of 6.75p 
per share (equivalent to 10.38p gross), to shareholders 
registered at close of business on 2nd January 1976. The 
dividend will be paid on 30tb January. 1976. 


LiM'-j Reh&vment of. the Welti firrnm s>bn . gg ra 543.434 in the third quarter of this year building systems in Oxfordshire, favour of the proposal for the 

^UtwtoemaAlOMat9§M^:«^^^^ urk - in all classes of business. Annual Berkshire and Buc k ing h ams hir e, increase of the equity and other 

r. “si IVIU, 4 .M 1 '<U'nt mmiirm. UIM fOKm ShnnAMnn «n k» mmlfal mcMittoe nt Grindlays 


.There- -js^fio -.dividend compared • - Repayment , of- the Whin Group j Sates • 

. 'ith a total . of L4M5p net for Deutwtoexaark loan ®5S? M 

. *73-74. was completed on November 28 SSSTSUr " 

• Turiiover was . £2,401433- with funds provided byi’Finance Tax t 

‘ .. E3, 178,495),.- The Iqsb is . strode Corporation for Indusffl. Terms Ww pfafit ^ - 


— 3 tsu premiums were down to £9.95 m. Shopfitting continues to be . capital resources - of 

— 3 L »7 iwffl from £U^2m. in Ordinary bust- buoyant Olney Bros, should pro- Bank by about £32m. 

7 ness an 6 from £8.41 m. to £7.04m_', , 

in -pension business. Single! - - 


Joint Secretaries. 


INTERIM STA! 


SWAN HUNTER 
GROUP LMTED 




•M 


m s 


INTERIM STATEMENT 

The profits arising from contracts completed 
in the six months to 3Cfth June, 1975,'were not 
unsatisfactory, but for reasons given below 
it is not possible for the Directors of "Swan 
Hunter Group Limited to give an accurate, 
indication of theVesults of the Group for 1975. 
Shareholders will: be aware of the collapse in 
world demand for new ships, particularly oil 
tankers, and a large number of contracts have . 
been and.are still befng.cancelled throughout 
the world. . , ' ■ - ; ; . - - : 

Although Swan Hunter Shipbuilders Limited 
has considerable work in hand at the present 
time a significant proportion of jts :future 
merchant ship workload consists of ships for 
Swan Maritime Limited. It is possible that 
several of these ships will not .be bifilt or^that 
their construction will be postponed;-'. -In the 
meantime negotiations for --tiiese o^ Similar 
ships are continuing with other shipowners , 
but it is not yet possible ' to predict' the i 
outcome: and in view - of 7 the impending 
natiohalisation of the shipbuilding industry it.- 
was thought right to advise the Government 
of the situation. . 


1 . premhunx were- flm. lower at 

A DM HTTP TPTTCT 122.44m. for Ordinary business and 

/UljfiV/UA ialoi marginally reduced to £3J53m- for 
Resims of Armour Trust for pension business. However, these 
the year to April 30, 1976, have third quarter figures are well in 
been delayed due to the sudden advance of business transacted In 
death of, the managing director the corresponding period last 
of the Belgian subsidiaries. ' year. The number of policies m 
. New arrangements made have force rose by 36,000 in the quarter 
necessitated rationalisation of the to 237m. 

Brussels and London offices and Investment of unit-linked life 
have caused considerable delay in contracts in units of authorised 
toe preparation of the group unit trusts also fell in the 
accounts, it is stated. quarter to £15Blm. from £17.5 lm. 

•It is anticipated that the results in the second quarter. This left 
will be announced at about the the aggregate market value at the 
same time as last year. end of the • period at . £45 lm. 


FINANCE FOR INDUSTRY LTD. 

Half year unaudited consolidated results 
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Operating profit before interest payable 
[ICFC March. 1975 loss} 


Interest payable 


Group pront before taxation 
(September 1 974, March 1975 loss) 


Estimated tax 


“RIGHTS” OFFERS 


Group profit after taxation 

(September 1 974,March 1975 loss) 
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Minority Interest 
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Until decisions have been made on the issues 
involved the Directors feel that It would be ; ' 
imprudent to predict- the results of. Swan : : 
Hunter Shipbuilders for 1975, but neverthe- " 
less, based on the information currently avail-. 
able the Directors are of the opinion that the 
results from its other shipbuilding companies 
and its other activities will enable the Group . 
to show a profit in 1975. 

The Directors have resolved to pay an interim 
dividend of 3.0000p per share (1974— 2.7700p 
per share) costing £551,093. (1974 — £508,842). : 
The dividend will be paid on the 31st Decem- 
ber, 1975, .to shareholders on the -register at 
2nd December, 1975. 


25p Nil 11/12 3/3 i 1« B* 

33 Nil 5/lfi| 7/1 | 29 IB 

SOB Nil 12(12116/1 76 I M 

ioa r.p. i4/ii; a/i2j w tas 

32 Nil |l2/l2!l2/l I 23 17. 

• 10 VJ>. I 3/12 9/1 j 22i* J6, 
B5p r.p. 124/11 8/1 I E7 79 

90 SU J12/12.S/1 i 34 : S7 

67S FJP.! V2. 7/1- 6871* 77S 

S3'- NU J13/12 12/1) 53 82 

260 F.F. 188/10)12/12 408 330 

tap XU' S/lSi 5/1 40 51} 

lOp ‘ SU 17fl2i 16/1 128 114 

■ lO 1511 88/12 20(1 SUs .19 
80s T.P. 2 1/11; 12/ 12 124 110 

68 XII — — W19 8 

EL-50 MI — — 163 183 

85 -T.P. 30/10 9/12 89 ffi 
•JO. Nil 17/121 .7/1 16 M 

*• Wp r.p. Ite/ll| 30/1 - 39 33 

98- m - - » 24 

.38 Nil - - 6*9 *9 

70ca* NU 19/1B| - i Ni 

HQ, KU 12/12,16/1 GO 47 


P-F. U4/11P 6/12| »!* 29 !Ab»L DwtllW J 50 '*1 

Ml. — 1 — 1 63 *0 '.VvVp-Njk An4ia»„ BOtaJi— 2 

Nil 11/12 3/3 . 1« B4 iRenrfwi !8. iW.j — 103wn-fS 

Nil 5/l&| 7/1 | 29 16 BenyWiaim— - 2lwn.+ i* 

Nil 18/lSilG/l 76 b4 RrlHftli Home Stnrn 07pm +3 

r.P. 14/11; S/18j 146 ! 188 [fxpe Imto. : 139 +7 

Nil Il8/l8!l2/l I 23 171* Cxpiier Krill ....... _nsi2imi:+ li» 

IPJ*. | 5/12 9/1 j 22 1* 161* Ohxrlif" iDilvIJj j. Mi.j+J 

r.P. 124/11 8/1 I E7 ‘ 79 Ocbenlama j 81 , + 2 

SU (12/12 .9/1 i 34 : 27 Tenner iJ.H.I- 31 jwi +4 

FJP.! 1/8 7/1-I G87l*r 77S jKxrrlMHU * CnwfieMs.;;_, BOO , + K 


Group net pfotit ' 

(September 1974, March 1 975 loss) 


6 months to 

30 September 
1975 1974 

Year to 

31 March 
1975 

6 months to 

30 September - 
1975 1974 

Year to 

31 March 
1975 

£U0Q 
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£000 

14,176 

£000 
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£'000 
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£000 
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£000 
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•Finance for Industry Lid and its 
subsidiaries inducting Industrial and 
(kxrvnerdalRnanooCorpoFBbon Lid, 

finance Corporation tor Indus&y LM and 

finance for Shipping Ltd, 


“Industrial and Commercial Finance 
Corporation Lid and itssubaefiaries. 


NOTES: 


03 INDUSTFMLSUBSIDJAfflES AND ASSOCfATED COMPANIES 

In conformity with current accounting practice, the resulteol industrial subsidiaries and (ndusiraasscxdrted companies have been 
incorpornted In the six montos 1 accounts and the comparative figures have been adjusted accordingly. 


RcsnacKtfofl dale nsnylly last day lor dealing frM.of Ramp <imy. sETarins 
price to pnbUc. bPtimres based on onaoMtus csumait. dDlrWend ratf mu or 
payable on pen capital, cover based on . dfrtdend car faO capital, ft— Pence 
nnlem otherwise fndlcatod. n Forecast dlrtitend: cover baaed on previous iw't 
6arn/n». T Pisiires sHwmrd. : Cover sllon for con vers top of shares oat sow 
ranking tot dividends or raiiltiflg 4flly f« restricted dividends. *** Issued by render. 
4> Offered to holders or ordinary shares as a “ tipJnn." V s*u S-Afr oaua. f Hlents 
hr way of eapitaUnUoB. t( Tender aRoonem price. ♦ Reintroduced, a isaoed in 
eontuetion virftb reonuofsatimi. merm or take-over. 4> introduction. + loaned to 
former Prefercnre hoidere. : Allotment letters (or reOy-paU/. TPreniional or 
putty-paid aumment tenors, t With warrants. 


C2) ^OVISIONS FOR LOSSES AND DIMINl^lON OF MARKET VALUE 
intacorftncevritt the Group's accounting poflcfes,prcNia'on has bsm made In the hatf^ 
investrnerts.ttlsJh0prac^InthBaruiuriaccoi^towri»dc3wrivwherenHGessa^shateandtxopotiyinvB6tm6ritstoihetYestirnatBdvalu8. 
further prchWortfor this purpo« would be retpHrad on the basis d market prices and oonchtions rvdng at 3Qto September 1975. 


*" * 



Standard Chartered 
ahead at halftime 


MINING NEWS 


The Financial Times Wednesday December 3 1875 j ■ 

BIDS AND DEALS 


TAXABLE PROFIT or Standard has chanced its name to Coming, position; before interest, its losses 
Chartered Bank improved from The company is a wholly, owned for the Grst half, have- been 
142 72 ra. to X4i',.73m. d urine the ^hsidiarv of Coming Inter- reduC€d frora t0 iflo-WW- 

half vaai> rn Unntnmlui. Oil inn suoJmioi., fnrthnr 


half year to September 30. 1973— 
for the full year 1074-73 the figure 
was £Sl.S5m.. after charging £6m. 
additional provision against ad- 
vances. 

First-half earnings per £1 share 
are shown to be up from 3l.Sp to 
32.1 p and the interim dividend is 
raised from 6J3p to G.75p not. 
Last year’s payment was 13I!943p. 

In October the company 
changed its name from Standard 
and Chartered Banking Group. 

month; 


Trjdinj prnht .... 
Share nf os^ot . 
Profit before tax 

Tax 

Ar.soc. lux . 

f.-oi.r ali.’r tax . 

MiPoriti-% .... 
.‘■iiiintifc 
Tlnirt’nd . ... 

Rciam^it 


■Wc . . Cl 1.-5 

1 4 <l-fi 

! ... 170-1 

Statement, Page 21 
See Lex 


r ju, laio— .. (’rtmuratinn derseycran sno 

3 the figure nati0nal Corporation. improvement a 

urging £6m. ning. although 

against ad- continue in the 

er II share Parkland Present indicat 

om 3l.3p to believe that the 

dividend is ThVtllP 10 P ro ^ f durinj 

G.75p net. JL CA.ll of the year. 

asl3-943p. 

rompany fjnfipif 
n Standard UC11V.11 

Reflecting continuing losses by SS? Jg" 
iks Knoll Spinning and Jerseycraft, *™ctfauon 

Et.wn a) «) Parkland Textile (Holdings) in- Bans in re res: 

■W.S19 TJ.tmi curred a deficit of £187.000 *-°» Wo™ “* ■■ 
*Ltm ^ ‘ hc half year to August .29 1975 ,S™ 17! 

■ji*.9ixi in. oss and there no interim dividend* jersey craft loss 

:J« «5i in last mrt first Half there 55™? 

i v: was a pre-tax profit of £309.0110 Aimbuiuble lo?s ... 
n i.-s l-.Tii hut this had been reduced to - profit. 


A better day 
for Golds 


Jerseycraft should show further ■ ■ MB m 
improvement and at Knoll Spin- JL V JL Xjl 
ning. although its losses will 

S?B. i5 be%f ;°?e d dSd rate! BY KENNETH MARSTON. MINING EDITOR 

believe* that *the group ^viH h roturn TAKING heart frora a recovery and Phoenix holds 42J7 
to profit during the second half Sl-50 to 8139.35 per ounce in of Phoernx 31 him*, shares of the 
of the year. 6 the bullion price. Cold shares re- teller being I8p in London yester- 


Swiss company exemp 
from full Whiteley bid 
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BY KENNETH MARSTON. MINING EDITOR pvfmptioV OF a Swiss company per cent.) in Fro* and Rccd. of London. Australia 

TAKING heart frora a recovery and Phoenix holds 42.77 per cent. normal takeover code HTV 

of SI .50 to S135L35 per ounce in of Phoenix Mining, shares of the rules requiring a full bid for a a J 

the bullion price. Cold shares re- teller being lSp in London yesier- British company when a major . Group Primers— Chirit Mr ,i\- -icautre rtuf* 
gained their aplomb yesterday a ay. shareholding has been acqu. red. EX* ^ ** aUb *» 

After a good demand, much of 1 j • has been decided on by the Cit> further 13.000 Ordinary shares 

which came itrem the UA . prices J\pxy Caledonia Takeover Panel *» 'i and is interested in a total nr uirui iIvnc , , -f 

closed at the highest levels and ■ describes as a very special case, shares representing 13.06 HIGHLANDS 

j^pSS recovered Hppicinn ennn The case is that otB. wr cent .of the equity. „ LOWLANDS 


decision soon 


Whiteley. 


per cent, ot inc equity. lvwlaiyus 

elect ncai samuelwm Film Service — Mr. DETAILS OF the 


15 ms I . l ' M ^ a0 ? - Divi ’ The liquidity position is satisrac- ih» fr ° m thinks that an announcement 

dendn totalled 1 . * .R->p neL tr.ro ht» mile ni^mhor; and rho oun .VC level- rmi'rt come riurinn his Visit 10 


A. JOBLING 

James A. Jnbting the Sunder- 
land based Bias.* manufacturer 


Ciena* inuiucu net. lory . h e tells members, and the 

The chairman. Mr. J. L. Hanson, question of a final dividend will 

says that Knoll has not yet be considered in the light of the K P f n ‘ rr 

recovered from the effects of the year-^nd results. The dividend ,5 


u.ujhh i n excess of 30 per cent,. 

Tkl ,, i.K c * g lS r ' .. io could come during hi.s visit to p^n P l in tln< ease is only 

T,’ c ° bla,n f d ,_iv New Caledonia at that lime when , „ t h e sxvi«< inlci-ests. 

S ■ „p P „rS r *■>" »' •ccomp.nlcd by lb. 3 

:^.£d*MbLSS FSSnS 5S252. 5,i " islsr - »• M,cl,ael S.l5in=» m . «mn»rnv HW H, 


W'HEitO mi- jMiv-na IC-»UUS. «i«r MIVIUI-IICI I n ,„ pnat innal Mnnoi.n, v-il« rtmiiaiti. 

raw niHlerial losses resulting from nn the 4! per cenL Cumulative d'Ornano. 

the repudiation of export orders Preference for the half year has n : The Ministry of 

but Jerseycraft. On its reduced been paid, absorbing £3.938 V?,' .u° e r ?V. J! studying a number t 

trading baa, a. h» ,n,p,« „a ,13.938,. he adds. K JJfTSSiASaSJiS 


Holt forecast 
profit rise 


whereby [he undertaking^ 

rzai and its adbsidtarieg vtfli 
acquired by Highlands andr- 
•anils Be r had (HL . BerteLji 
Miila>>ian company rSL 
formed for this purpose 
to Siiareholders yesterday . 

Shareholders will rerein d 
share of Mr»U conia each uj 

Berhud in substitution for J 




Z223> 

oocR 


How far is yesterday’s rally id 
the metal price to be trusted? 
Bullion dealers were -inclined to 
be cautious, pointing, out that the 
move reflected only a modest 
umount of buying in what had 
become an oversold market. Even 


likely cost is put in the region of 1 Monopolies 


Commission 


RANKS HOVIS McDOUGALL LIMITED 

Preliminary Announcement 
of Annual Results 

At a meeting of the Board of Ranks Hovis McDougaH Limited held on 2nd December 1975, 
the following preliminary details were approved for issue. 


a^nre%? M a i n d y red new B de i ?elS ! futureTf nickel min in = in New gutted ta. th jjmnjfcr abroad S Bristol and West,® 

r s "LFbe^L-s nssys' grs? & « ssm d*.,® 

bottomuig.iiit Pbsse. n V % 'ffl ST& *r ’STS tffi of" 

per cent, tax on ore and nickel anpean that the Panel considered capilal _ society intended to devri™, 

exports by a 6 per cent, rate { - ne ^cneml interest would bc*t pre-tax profits of Holt, for the bus. ness in Scotia nd and esmi 

which will reduce to » per cent he sorred bv its aswiiiu that no voar cnt jin- January' 31. 1976. -ire to increase substantially tftefn 
after P"e years. The ■" per ccn. mandatory bid would h* required ror^Hraft ai IS0U.00U compared available to house buyers thm 

rate will remain as a minimum. jf fhe P ; !Pt ipc reduced their total W jth £702.000 in the last financial jhc Caledonian. It was dW 


silver could now be in a 
bottoming-out phase. 

PHOENIX MINING 
OUT OF THE RED 

A return to the dividend list 
is repored by Phoenix .Mining 
and Finance with a declaration of 
Up In respect ot the year to 
[September 30. The- company’s last 
payment was one of l.fiSp Cor 
1972-73. 

Turnover in 1974- ia showed a 
marked increase to 11.31m. from 


by Phoenix .Mining a tax ° r ^ per c ? nt " S n c j" 1 ’ hnlftin'’. to not more than 23 nnr y ear _ u ihe Board’s intention, to open a number of 
with a declaration of l ,an *’ P rofitj5 wi,! ^ intrPfluce “- rent, of Whitelev bv June "fi. 197S subject tn the offer beconimu un- offices in Scotland. 


ANGLO UNITED 
RAISES SIMM. 


cf>nt. of Whitelev bv June "f>. 1978 subject to the offer bccommc un- offices in Scotland, 
and jn the meantime rc'mined conditional lo pay a special 

from voting more than 25 per interim dividend or 1.237p per dtd PERM All 

cent. share which, together with an < mini i net's rhat twin 

H. Weidmann has given an interim declared on September is dosure the share 
imdertakinc that this will be done, will make a total of 2,00. p per ** *" c S P“ C J."«?“' 


Final Dividend on Ordinary Shares 
The Directors recommend the payment of 
a final dividend for the financial year ended 
30th August 1975 on fhe Ordinary shares 
of 1 .58S22p per share making, with the 
interim dividend, a total of 2.67697p per 
share (last year— 2.51 02p per share) 
representing, with the related tax credits, 

4.1 1 842p per share for the year (last year— 
3.7466p per share). The distribution for 
1 975 applies to the capital as increased by 
the rights issue and is the maximum allowed 
under current regulations. 

The final dividend will be payable on 30th 
January 1 976 to holders of Ordinary shares 
on the register on 1 9th December 1 975. 

Results 

A statement showing the profit for the 
financial year ended 30th Augustl 975 is 
shown below. 

Annual Report 

The Annual Report, incorporating the 
Chairman's Review, will be circulated on 
2nd January 1976. 

Salient points are 

(a) Results 

Profit before taxation and 
extraordinary items increased by 


Turnover in 1974-in showed a Canada s \nsln United Develop- undertaking that this will be done, will make a total of 2.00. p per ^ . JCCl , med ln 

3558 ‘and^nei ‘earnfnss SS SSJ^ST^wS «l£ INVESTMENT SSLS * ,o iJS?" 

SbS.^ d 'an’ in- new TRUS^TOMERGE J^ n « J8XL ■»?■_ » >! 

sssSt ssmrpj!, ft;; ISsHtj ^^•tsl'sss; 

associated company retained in hid bv FnmS? *1{P P^r share U2.34m. in total) Febnury 2s. 1970. The Bnsrd J™ 1 £S*J*S 

Rhodesia oF £34.050 ,£15.522). held b} rrancCJ ’ for Washington Investment Both imend.s to declare a special "f ■f ?R F vm al i Thf-5 

n-pstment trusts interim dividend or I.G34p P p r c l ^_ ' ^ 
i Administration share which, together with .in off ;. r remams opcn untU 


£7,393,000 to £30,21 8,000 for the 
year. External sales rase by £93m.to 
£793m. 

The improvement in profit was due 
to increased contributions from all 
the trading sectors of the Group 
apart from the bakeries. A measure of 
profitable trading was restored in the 
bakery division following the loss in 

the first half but the full year's results mo4.256> as the directors con- t-nneu inciunc mi« 59 in' with Washington unchanged 

Were well below those Of the previous Islder the investment to be fairly metal area or County Cork where -P e 

l/Par m/ 0 n stated. high silver valuei of up to_ 6.8 vlnn r-nn-io tn , hi> martpf 


,£183,5151, and the profit, of the g prospecting licences m lreiand 
associated company retained in h^M hv FranreV 

Rhodesia oF £34.05C (£15.522). heId b ‘ F fof Washington Inv 

Earnings per share are 2 _14p com- ^“P^e nmnev is bein'- retained are authorised inv 
S!E5toI? w ,0<5 ■ P pending ihe°fin"aiisation of a new in the Henderson 

No further provision has been vemu.reasroement^ tween *““j- teniM of lh( 

made against the company's 31 j» Anglo United. Pcnarrn a and 4 Electric a 

Per cent, holding in Glob- and Germany s Preussag. The .naro tn biecmc a 

Phoenix Gold Mining (1973-74 licences being probed by Anglo 
£] 14.256) as the directors con- L lined include the Mallow baxe- 


stably HcnderSOn Adm.n te trati°n notice. 


G. \V. DCELCY 

O. IV. Dee ley has n 
details of the assets and coi 
taken over from the 


year, even before taking into account 
the cost of rationalisation. 

Although interest charges on short- 
term borrowings were higher than last 
year, there was a welcome reduction 
in the second half following the rights 
issue and more profitable trading. 

The Future 

Trading results so far for the current 
financial year are better than those 
for the corresponding period last year. 

The Group is broadly based within 
the food industry in the U.K. and 


Net asset value per Phoenix ounces per too were obtained 
Mining share as at September 30 earlier this year, 
is 27.80 p compared with 27^2n at Anglo United were 57p yester- 
the same time a year ago. Globe day. 


at 29n. the newly constituted Board p w , R pl - n 

Washington came to the marker would have declared dividends . GR ^ aU K s Mj arv - , '| 

in 1972 by way of an offer for totalling 3Jp to be covered twice 


Off-track bets 
turnover up 
14.5% 

By Michael Thompson-Noel 


in uy way oi jn unci luuumi^ j—*' n r ,. tit fi— 

sale at lOOp per share. Sub- by earnings. Vor Holt share- sum °* J Ui,t oier 

sequent market movements and holders the merger will represent 

the elimination of a large foreign an increase in income or 323 per HH.L DOHM 

currency loan, based on curren- cent, and Tor Uoyds shareholders Edwanl Hill nod Sons, mar 

cies that moved badly against the an increase of <.G per cent. furor*; Df industrial and id 

trust. . have left the fund greatly pR _ Rp „ prerfuct* has acq Hired the 5 

dimmished. Shareholders funds NO PROBfcS injection niouldine buanea 

dipped to £2.7ni. and the net T [, c proposed mergers between Doltni Industrial for a eonsh 

: »««.* va, ue is curren Uy below «p, Pentos uoldlngs and Marshall rion of £58.000 in loan stock 

. £>^.11 h*™ 18 b ? e .u„ e i en i , l0 t we at ttc Morgan and Scott and Babcock £24.000 in cash. 

ID Scotland bottomofthemarkeL and WiIcox and American Chain 

HOUSE ^LNG by public ASSOCIATE DEAL 

authorities in Scotland had im- ton has ceased to become a viable !? 10 1 Monopolies Grenfell and Colegrave 


More council 
homes built 
in Scotland 


E. HH.L— DOHM 

Edward Hill nod Sons, manri 
Hirers of industrial and ph> 
products, has acquired the phi 
injection moulding business 


I riulJiUl ILKrS III ocuuauu ll«U IUI- LVII IIIU a • 

; proved trom the level rivo years operation and it is therefore Lom ■ lon - 


Grenfell 


Colegrave 


AT £15SJm., off-track betting ago. Mr. Hugh Brown. Under being . merged .into the much 
turnover in Britain in October Secretary of Stale for Scotland, larger Electric and General. .The 
showed a 14.5 per cent, gain on The Government-backed Scot- portfolios of both trusts have a 


operation and it is therefore t-omrmsMon. November 28. bought a turf 

being . merged ■ .into the much .. rtVDUft .. . rc , 25.000 Trianco Group Oato 

larger Electric and General. „The . HJiNKnU LAua chares at 6jp for Staecrwood ® 

portfolios of both trusts have a Lourho now beneficially owns a subsidiary of Ccntnl-.i 


nvorwsac In cni*> nf rnrmnt prnnnmir' showed a 14.5 per cent, gain on 1 The Government-backed Scot- portfolios or both trusts have a Lourho now beneficially owns a subsidia 
overseds. in spue Oi current CLonomiL Q cl0 b er fast year, according to'tish Special Housing Association UJv. equity proportion of unrrr some 87 per cent, of the capital Sheerwood. 

Htf+i/vnlfiAC rirvrt irt <?nrrirt • r . • - - — I _ V a nan _ "n t i 


difficulties and although in some 
sectors we are hampered fay 
restrictions, we face the future with 
confidence. 


provisional figures from Customs! would complete about 4.000 houses 50 P er vent., in line with general 
and iZxcise. The betting duly; this year. “This will be a fine Henderson policy, 
paid by off-course bookmakers in , building performance.” he said. 

October totalled £11. Dm.. com-| “ But I should also like to con- TAAWSON & 
pared with £l0.4m. 12 months pre- . gratulate other public sector hous- 
viously. ! in? authorities in Scotland on the BAKrUa 

There were sizeahle turnover - improved position from two j-ears The offer by Matthews Holdings 


Consolidated profit statement for the 
financial year ended 30th August 1975 


1. Turnover 

Total sales 

Deduct: Sales within the Group for further 
processing 

2. Profit 

Croup profit on trading before deprecia- 
tion 

Depreciation 

interest paid, less received 

Investment income 

Associated companies 

Group profit before taxation 

Taxation 

United Kingdom corporation tax at 

52 r .i . 

Deduct: Double taxation relief — _ 

Overseas taxation 

Del erred taxation 

Associated companies 

Taxation adjustments in respect of 
earlier years 

Extraordinary items less taxation. 

Rationalisation costs . — 

Surplus on disposal of assets and 
oiner items - — 


939.000 

146.000 

793.000 


51.745 

11,496 

40.249 

11,324 

28,925 

240 

1,053 

30,218 


819.000 

119.000 

700.000 


41,036 

10,636 

30.400 

8,618 

21.782 

279 

764 

22.825 


gains in other gambling sectors, i ago. when public sector housing for the capital or Dawson and 
On-course bookmakers paid ! in Scotland was at its lowest ebb." Barfos has been declared uncon- 
£620.000 in tax, compared with . Mr. Brown was speaking at a ditional and will remain open 
£531,000, the horse racing tote i ceremony in Port Glasgow to for acceptance until further 
paid £170,000 fUSLOOD); and dog j mark completion of the 15,000th notice. The cash alternative has 
tote operators paid £271,000 . house built by the Scottish Special now closed. Acceptances have 
(£223,000). Housing Association. been redved in respect of 88S 

Football pools operators paid! per cent, of the Issued share capi- 

10.1m. compared with £8.8m. in i ^ ■■ ^ >i tal of Dawson. 

October 1974: and the bingo duty if Ir kH PV i^OUHCll 

tmr.llorl ffiio nftfl rffiSROOfll. 


totalled £612,006 (£628,000). 

Total betting and gaming 
duties in October were JE26^tru, 
compared with £23.4m. 


in cargo talks 


SHARE STAKES. 

Shop Investments has disposed 
of 216,750 shares (17.4 per cent.) 


RESULTS AND 


compared with £23.4m. TALKS are to be resumed next in Frost and Reed (.Holdings). 

— week between the North of Scot- . H TV has become beneficially 

land Shipping Company, Aber- interested in 315,29* shares (2o.3 

‘ , ^7orv£^15f4- , iivrmrl deen . and the Orkney Islands 
JTaCCIlll ltIg,vU Council on the £82.000 subsidy 
n m which the company receives 

inr POinSIOl* annually from Orkney. 

tut The Orkney Council is con- ACCOUNTS IN BRIEF 

BRITAIN’S decimal currency was sidering withdrawal of this sub- investment trust 

strongly criticised by Seaby’s. the sidy but is first asking for the 4Kg M Mg“ . » "US 

coin dealers, vesterday as “prob- shipoing company to provide i 2 .om*. makuis -)^ap i 3 iMpi m.-i. Grosa 
ably the most unlovelv in the further information as to what n»v«npe. year io onnber ai. lvn. jw.seii 
whole history of our country." The jever of freight rate increase 
The dealers call for British would be. Negotiations have idcoi^' ' .tare nfia™. n" m 
coinage to be redesighed in .1977 been in progress for several value per sop Capirji share ejsp 
to mark the Queen’s Silver months now. 

Jubilee. 


Monsanto Limited 3% Sterling/Dollar 
Convertible Guaranteed Loan Slock 1982/86 

STATEMENT OF CONSOLIDATED INCOME 
MONSANTO COMPANY AND ITS SI BSIDlAft 

/Dollars in millions, except per share J 


Net Sales S88L8 


Cosi of Goods Sold 

Marketing and Adminis- 
trative Expenses 

Technological Expenses... 


Operating Income 


lucorae Charges (Credits): 

Interest expense 

Other — net 


Cn its fifteenth annual cata- 
logue—Coins of England and Ihe 
United Kingdom — Seaby’s also 
urges one new design each year 
of either the 50p or Op piece to 


Oil, gas hunt 
in Scotland 


Minority interests 

Prof.t attributab'e to 
McDougaii Limited .... 


Ranks Hovis 


1 5.41 8 
14,800 


13,899 

700 

13,199 


11,613 

11,212 


(502) 

11,714 

449 


Stocks are valued at the lower of cost and net realisable value ; in previous years they were valued 
at the lowest oi cost, net realisable value and replacement price. The profits of the previous year 
would no: have been materially affected if the new basis had then applied. 


value per 30p Capital share EJSp 
■SS.lapi. 

BRITISH INDIAN TEA COMPANY 
(HOLDINGS) — Cross revenue, for n?D 
months or year 1973. Is *12*71 iEIOWSv 
P rofit £19.443 U-SS lax. £3, ESS 

1 £1.847 > lea vina K.760 ■ 15.6311. Ea minus 
P'-r share :t.6p iS.fipi. Imcnni dividend 

of either the 50p nr Op piece to tttt inratinr, K . J - dvkes (holdings) .makers or 

mark some aspect of British exploration. Eainburiih- uniiokii-N tamiiwvi— interim dividend 

industry and invention — prefer- based company, has been “"'■i 1 ‘some*. Half year io .luiy at. no. 

ably related to export. granted a licence to explore for 

“We need to blow our own oil and gas in the Lor'nian and before ia* 1194.125 iC5t.i:.:ii. Dividends 

trumpet just, a little more Borders regions of Scotland. It crjsrj i$ani?> Heiained £7:.sio na.os 2 i. 

visorously.” they add. is the fifth licence for onshore « n "^ nt ihai whoio year s prom 

8 ' rxnlnraMftn aruninH »-iIJ *hoiv an tmoconmen: over last rear. 

T. ‘nmn^n ?1, n Scotland EDINBURGH ICE RINK-Tr a dln 3 lass. 

the company Will carry Ollt rear nndod May 21. 19 To. £13.718 ,n.6«Si. 

_ .. ~ prospecting and seo logical sur- Tax ml isarat->. rows por 23p sttar? 

IVInrP T5SV rPllPI v «ys. including drilling to 1000 Board have taken steps 

1*11/1 C la.\ ltrild f . r • , 'o rectify rradlnc position and Is mnft- 

tCPt. Local authorities anri land- dent nf sroal Imorovimom In financial 

■ T« owners Will have to give permis- posirion durlrut current year. 

151 J vlSvT sion first. empire plantations and inveet- 

J me NTS — Dividend la respect of rear 

“ ended March 31. 1074 of B.lp. already 

declared, alii be paid an January 20. 

FLIGHTSP ARES— Sales rear iv April 30. 
W73 f«i%W3 1 taw. nan —exports E3S2.S37 
i££»J3H. Profit £59.365 (£37.54X1 less 
tax f3i.su •co.UQ).,. interim dMdi-nd In 
sross C3.000 isamei. lonran) tffl.942 
■ ntj.Hoiti. Chairman says view of outcome 
for 1B7.VT6 Is rvaaonabLy optimistic. 


Income 

Taxes 


Before • Income 


Provision for Income Taxes: 

Current 

Deferred 


Net Income 



£000 

197S 

£000 

£000 

3. Appropriation of profit 

Reserve for pensions „ — — 

Preference dividends - — .... 

Ordirtjry dividends 

Inierim paid 1.03875p per share (1974 
1.0S375pl 

2,960 

1,000 

283 

2.366 

Fine! proposed 1.58S22p per shara 
(19741. 421 45p.) 

4,317 

7.277 

3.089 

Prof;! retained 

The company — — . — 

2,523 


2.719 

Subsidiaries 

1,989 


1.821 

Associated companies — _ 

127 

4,639 

03) 


13,199 


4.527 
1 1,265 


4. Earnings per Ordinary share of 

Based on profit of £12,817,000 (after 
minority interests, preference dividends 
ar.d transfer to reserve for pensions, 
but before extraordinary items) and on 
247.5 million Ordinary shares ranking 
for dividend, being the adjusted 
v.-eiflhied average following the rights 
issue. Tho earnings per share for 1974 
have been adjusted as appropriate. 


« -■ • . .. c prospertinq and geological sur- 

More tax relief ,«s 

in Jersey " bave 10 2ite m 

IMPRON'ED TAX RELIEF on « ’ 

pirrned income was- announced bv ft/SfircOV lonnilP 
Senator Cyril Lc Murquend, idUvHIl 

“ Chancellor.- while pro- i r-d-,,,!-, A 

wnHnss the islands Burfoet j SOlUV DlEIHlCU 

ynsii-rdny. But no suhstantial : “ r 

*»"««• in direct or indirect ^ ! A THREE-ATAR study oMndustry 0^=^ 

were recommended and 3 : on Merseyside to determine Moling. Weiicilff-on-s.?a. d« ember k. at 
siandnrd rai/< nf inromp tax is to • e vactly how much empJoymem in r,jw o.ru. 

rdm.n n ai "Op in the £. 1 the area depends on Liverpool general funds investment 

Ini-onm tux returns Tor Iri j-t j port and mofor vehicle assembly TRUST— Ker rrcMnue rur 'him quarter, 
year are rxpe.-i.-d in yield . hej»8 t " B ^“fe n ^ d L, S r »7 h 0 i mz. £3 

SSlMJm., ac^.iinst an estimate oF I J- 1 ni\€?rs , t3r and nnanced by the ■ 144 7p>. Not :usw value per Cflaveirlble 
ilSSm- mado t'arli^r [his year. “Vernulme Trust wilii a gram p.. iit4p iijj^pi 
Arnicipnied re! urns for 1U70 have af thomas haaoman and sons 

been inereasc-d from r’-rm to *' Ir - * ,eler Xtoney. lecturer in fmdkrrs or heavy industrial fabnesi— 
renim out of a mtal “ ic'tmd Ihe Department of Business mwnm dividend nxsv r«jw<pi. Turn- 
Goveremcnt income of £45,5m. Studies and superior orthe pro- 

ject said the Nortti-Wnt of h-foro £i4.uoi. six monihs of n- 

England and Merseyside in par- nuc.-q dcijvvriw. »!Bod to a policy of 

lieu far had suffered more than «focb-ballriin3. Inevitably proved unoroGi- 

NEW k SAVE IT’ mos t other regionti from heavy “hie. Direemrc bctiw tjiai domino « u 

^ t I A unpmnlnvmpnl mamiair a modcraie level of production 

^ unempioyrnenu _ will bo iiwificd In medliim-i.-rm. and have 

XV CAMPAIGN The Department of Busine-i'- decided m consequence to pay an intcnm 

‘ Studies had been fortunate in dividend, though at a lower rate than 

a. my series of six TV' com-, obtaining offers of co-operation tins be -n cunozaary. 

"m-rcials designed as nart of the I rrom lh e Harbour Authority and „ L “ MD0 * CREMATioN-pre-iax pram 
.mrciaib aesi 0 nea as part oi J nB, . h r rnmnanip* British If-- Ci.411 for sue monUis io 5cp- 

Government s Save It campaign}™ wmbji- ai. tan. 

to focus attention on the the^rea ' h h wm. mowatt and sons 'omn-riy 

tn ennserve onerav in the home.t na ' e pianis n Ine area - and hid- and stm faciorsi— No du-w-ud 

?.T 0 ,.». ; — ■ "" isjmci. Tnmowcr. year ‘o May r,j. 107.1 

Is i.'i UnC ^ fhts wei L.x. . I IKIAM ifWtili. Proht f4K itoss E3 lifi. 

The 30-second commercials., pjon tnr n/IHPr 
feat 1 1 ring animated houses, em-j * ll/I r» lUvI 

phasise the importance of ; TT«t-ic 

economising on central heating) IViJ. IO Jnt-Il.3 

^ n nt : '! a i e r’^ nd / h u The Ml. is to be widened from -the times- veneer-, 

0f . jac ?5S? ii i dual carriageway 10 four lanes divkl.md O.WP MJ4pi on increased capita*! 

ana draught excluders. 1 he | ^pins north and three south ^ u i' r5 mumhs io jum* zu. 1977,. 
commercials will run on all] between the Brenksnears and « «•«.*«■». Profit usum 

j^^^ndent TV stations until | Berrrsrove junctions in Hertford- k^.u^’tor J-Tna ’^u 


Fully diluted 


Three 

months ended 
Sept. 30. 

1973 1974 

S88L8 S956.7 

Nine- - h 
months ended > 

SepL 30. 
1975 1974 

S2.682J 82 jlTl : 

657.8 

730.6 

1.921.9 

anAJ nnOi* 

73-1 

3b.o 

05.5 

34.3 

Z3V-4 1 

112L5 SL3 1 

767.4 

S30.3 

2^64.8 

— -j 

117.4 

126.4 

417.4 flM'j 

17.4 

(9-2) 

1 2.1 
(16.1) 

• 39.7 

(26.6) (5U) 

82 

(4.0) 

13.1 

109.2 

130.4 

404.3 

51-5 

1.6 

47.5 

S.1 

15 5 J 210J 
3L6 «■ 

53.1 

55.6 

176.7 215f 

$56.1 

S74.S 

8227.6 

' $1^6 
1.51 

S3. 10 
1.98 

S6.43 

6.11 


: KrV 1 


INTERIM STATEMENT 


K*mm 


WM. MOWATT AND SONS rornn»r>T 
and hld<: and skin factors*— No dlvidmid 
1 sjinr 1. Tnmovcr. year -o May St. i*7.» 
EKI.?.i4 ifWtili. Profit CI5r 'loss Ej lifi. 
plus I3T crodli SK i£9sDAi. Icatinc nroilr 
£04 'ios' na.sioi. 

SINGLO HOLDINGS— Dw-td-nri m 
roovet nf var ended March ni. IQT4 ur 
D.14p. already declared, will be paid un 
Jjniivr 3t*. 

“ the . TIMES VENEER— ln.- vr .:i 


'mid-March. 


conform lo pattern of previous years. 


Highlights from 
Chairman Alec Stenson's 
Statement. 

• KWIK-FIT has had a sat- 
isfactory 6 months; 1 sales 
continue to be buoyant — ■ 
policy of expansion to be 
pursued. 

• DORSMAN The Dutch 
subsidiary has been affected 
by industrial down turn in 
Holland. Results so far for 
second half show significant 
improvement. 

« DISCONTINUED OPER- 
ATIONS Now completely 
closed down and provisions 
made in the 7975 accounts 
have proved to be adequate 

• DIVIDEND Board de- 
clares interim dividend of 
0.5p per share. H974 Nil! 


Interim Group results f®T. 
half year ending 31st 
August 1975. 


Group Turnover 21 

Profit before 
Taxation 1 

U.K & Oversow 

Taxation (t 

Ex inordinary Tax 
Credit 

Loss on OucQnnnvad 
Opera, inns 

Profit/ iLoSa) allot 

Taxation 1 











»lgQS 


Pakhoed 
in U.S. 
bid talks 


AUSTRALIAN PROPERTY 


Down Under 


'" r -V GUY HAW ™ . ‘ V FRANKFURT, Dec. 2. 

i. *£PK' A JfcS 1°“ Jby a ^trifling aU per demand started to stabilise in 


Ay MtehaH Van Os 

AMSTERDAM. Dec. 3. 


i % ■; BY JAMES FORTH IN SYDNEY 

LAST WEEK the New South costs Increased by up to 40 per profits, for 1074-75 and in some 


Japanese 
city banks 
down again 


By Peter Dummy 


\ TOKYO. Dec. 2. 

: | JAPAN’S city banks in aszre- 
a i gate show further falls in profit 
r in the six months ended Sep- 
i tember 30, though on paper the 
. setback was less steep than in 
, the previous six months. The 


per cent Direct comparisons The poor husines situation ha* I Comoanv Robertson nStrihution 1 Mnie city properties the reduc- or inflation on property develop- lenged— unsuccessfuliy— for the Previous m : mamas tue 
i'" 1 ' f t period.' show it dropped from DM7L39bn. led to short-time workinx in ! Systemsf A statement from i tion w®* m ? T f than 50 per cent ment, Melbourne’s largest office America's Cup), which last week , ”*** 

Jjtrfiestic.' turnover, said the to DM6.17bn. Home turnover, fell many production ta'jt Sf teSSlpe SJS^ijMndMaMw- pro]e«. Cllin, P.,ce. currently reported a !«, 'of 'sASJni. Many] irpms. transfers and enroorntinn 


K -i""?- 1 Perort.' • , show it dropped from DWT-Mbn. led l0 short-time worki 

■ -Hj tuniowr, said the to DH6.17bn. Home turnover, fell many production areas. 


: reached the total Of the SomDM^BbXloD^^ remly. the re^ some Bridie pro 

. • ‘ . »‘-i S . ,d 2R q 55S!Lt* , 5 e *?orts a drop of an iver«e 8^3 percent 21 000 Hoechst employees in the at around S25tn 

■ 1 ... ’ !l '■.£ j T,u suostantiaUy down. Overseas, turnover plunged by federal republic were on short I to a bid of 82 

• <! ijjf* - aemand. it added, led to an average 21.1 per cenL from time. It is understood that a KDS shareholde 


« it addTd. led to rSmVK tSr^tTTde^d^ri UM S sWm " ¥$* offic | ? ace 1 » •*& S 

' ^utilisation oF capacity in 1974’s DM3.82bn. to DM2^4bn. number of TenioT executives i MiLiiin Paktsnk propert ^^ rk f - The P«™us n0 * available in Sydney at still occurring. -months of last year. 

),,!£ areas of production. - . Exports as a proportion of tarn- have had to take their turn on About iwo years a*o F; a*™* svdnorCBD v a j uat ions were car- present for about $A 10 P<*r These results came from an 

average, utilisation of over declined from an974 aver- short-time— mnrp « a Sliti^l K-Ji5^!2!i-. 1,l .«i!? , .*^£! r*e* out ™ Janua , rv 1973 when square foot compared 1 with SA12 Other fronts | expanding deposit base— Sl43bn. 


- average, uimsauon of over declined from a1974 av$i- short-time— more as a political ip^ a -*^r’Jwi**“»{n^r a t Vhii nea oul ™_'» anua , r * 1873 vttPn «I uare 1001 compareo wna 9 * 1 * Winer rronTS | expanding deposit hase— *HSbn. 

,'tfy in the third quarter of age of 515 per cent to 47.7: per act of solidarity with the con* a-25 N 1 ® property market was flush, per square foot in 1570. What . , for the eight hanks at end- 

.. feU to a dismal 56 percent, cent.- - ■ cem’s ordinary emplovees pr£ buov * a J£. a SU J&* of foreign properties are actually being . f* ,np “ ,cs *5° n ®J j September compared with 


fell to a dismal 56 percent, cent. • cem’s ordinary emulovees ore. Dntcn V >I BPl ay - buoved lrt a surge of foreign properties are actually oeiug o-iuhc-.ij. n-n^anics uo urn ■ septemner compareo witn 

iver growth was satisfactory The concern commented that aumably, than because of real uutJSSS'tSS^Hm niSra the canJtal taking advantage of an sold are only yielding 8 to 9 per have much to mane about on j R1 35.5bn. six months earlier. 

'*,/ m the sectors of pharma- earnings were hard hit by under-necessity. Despite this °in rife SHS!?*? At the undemluM Australian dollar, cent, to investors, and in some olhe. fronts. Sales of industrial f p^g were squeezed by a 

:■ cosmetics, plait con- utilisation of capacity. Perfonn- 'first nine mS s oflhe vea^ J££d neativ The lower Svdi^vVG valuations, cases as low as 7 per cent Und are denressed because of.-™i i- «r i— i- 

- inn and weldine techno!oenr_ m-w ,ie n -hW h v -nm-aif-A rhpro ^ i: ll-l time, PaKtanx onerea J nn which cour**!! rates arp ha«ad. Develooers cannot find 


land are depressed because of . general lowering of lending 


v %«n and welding Technology, aneewas also hit by increased there has been a decline of only IBS' *£?tS?$5 veveent ^ake nn whirtgour.^ rates are ba««*d. Developers cannot find cheap the *tonninir , rates, in line wnih ofTicial mone- 

i ndustrial gases. . prices - of raw ' materials and" 1J5 per cent in the Hoechst AG iif i ntr ar< * ,n line w<th current market enough credit lines, nor meet the also, has almost wiped out resort tar> . policy, while deposit rate* 

^cbsTs perforihance world- rising costs. ' ^ labour fori while thrall for iSS Sn n rices, a* shown by recent pro- more stringent requirements land sales, and flattened retail C0U - ]d v niIl he brought down until 


?ojsrs penormance wono- rising costs. la&our force while the fall for « wa* reached on ,Dnces * 

showed a 3 per cent, fall in On a more hopeful note, how- the inbnd^roup Is a whole has ?hP W ** re3C I ppTly Mles - 


J {j * I . - snowed a 3 per cent, fall in 

i ,, ."U u, ver in . the third quarter 
' - i M |\i,, * ared w ith tiie same period 
4 . u [1VB74. Overseas turnover, 

• > ‘ iii^'er. showed a slightly lower 

_ - >-:e of 4 JS per cent. . 

’ 4 pT\M‘ the first three quarters 
’ r, '~: . year.- pre-tax profits have 

• ! hit far harder- than turn- 


from the banks in the wake of development. 


after the close of the reportin’ 


Cautious note at GHH 


>U\ v v er in. the third quarter ever, the report stated tlat been only 1.6 per cent 1De pnCe ‘ ' . . . ! The -stagnation in propertv is the 1974 credit squeeze. The life Rural values are generally period. 

tlYi."** red with tiie same period . Robertson achieved a turnover; ^ pvMent in the- offices are already stuffed with poor too. largely because of the e „. * h , r 

* sas turnover, — — i n 1974 of about S42.Sm with net | SSbx* toS «ae nirel amiresiden- property investments and reluct- collapse of the export becC f 311 ^^ 

sUghtiy lower jm - j nTTTT profits amounting to S2.2m. It Is ^markets are also poor, at a "t » commit much more, and market and tfce low demand -for with 1 “* 

ent. I QllTinilC HAtA f |J active in the field of storing and a re some slicht there 1$ little interest by foreign wool. Tbe problem was high- 

kree quarters- VaUllUUVJtlUie 41 IjllTl distributing petro-cfaemiicai and gjfjf ^Snp^eSe“t te toe testers, largely because of cto-. lighted recently by one <>? iS'fth.t^lled bu!?ne"5 

r profits have chemical products and the com- F couragenient by the Federal Australia's largest PMml «2r.!^52 

BPOm turn- BY ADR1AN DICKS BONN. Dec. 2. pany is based in Texas’s petro- Goverament. groups. Marry Developments. J,.* 1 !*. , 

tii*y GUTEHOFFNUNGSHUETTEL the announcements, tbe GHH Board ch * n !S*V, ceD ^'. p Cost rises . As a result tiiere is little work which reported maswye wnle opera1 i nK expense whereas in 

s E w ^fr" “sa it - jar'— aisrsr « P r 0 b lem ^ m sjarnss s-w ™ ™ » « ™ - umP ed 0 , h er 

4 to DMfilOm. tc^dav that ordcrfdnriiSthevear previo^vea? 1 ^ 8 ^ f ^ perted after December 15, when mercial property developers la large office projects scheduled written up. Mam has lwen taxes. 

i rent - concern ^52f R2 y oer P Howeli? olon tije RDS Board of directors was that there Is a huge glut of office for completion in 1978 and two attempting to sell properties to Factors operating the other 

53T DPT > r Eoa 5 d * ?° meetine to discuss the offer. Tbe space overhanging the market m0 re in 1979. Stony observers ease its liquid it v- problems, but is way were regn la lions restricting 

a^ DMTlXi ^ . toJal^f reESrd ro rXre^nliS^J:™ 25ul5flS. irw? S added, fitted vSiich. together with boHdines this must uUimitdy create finding it difficult to attract ,^ tax exempt portion of 

afreet profit SiahnAt^T-rf ofthevefr to* - S>V In wtth the company’s plans to now under construction. Is suffi- a sudden shortage down the line buyers. I reserves held against price tl-.ic- 

ie first three wi.75 thT V a d favourahlL 18 further expand international cient to match existing demand and that rents will have to jump Despite the problems of the | tualioos of securities, as well as 

owsTn even 12EL to ElSSebn^St the rerent minth/oI^ nT^P^rouo activities, particularly in the for ffie next five years. Sydney sharply' to compensate for rising property market, the Govern- reducing tbe tax-free allowance 

a nrofito ^ rtf 255^,,? "?* p fni°ii?, e S?“ p US • . is the worst affected but a *imi- costs. Some industry experts ment has actively discouraged for bad debts reserves. These 

ie months- of SJToS S caaacitv. i* * P.vbned' sookesman dls- SSS5S* iT p “ suggest that to obtain an S per investment by foreign interests, changes may have led some hanks 


.;^Wt hr iurierto t^ BY ADRIAN DICKS BONN. Dec. 2. pany is bared u 

H.S: .Op ?„ gtobal baris they GUTEHOFFJfUNGSHUETTEL the announcements, the GHH Board Cb ^ n, “ a V, Cen T?‘. 
K® 3 _P* r roiiL ftom an major West German industrial recommended a dividend of 14 , Pakhoed said i 


“ ! SJ2SL5 0 avera ?® DM713m. earlier to reach a total ■ of regard to f 
"•a-r ™»B. A direct profit rtM11.9bn. At the end of the year ing that ii 
n son with the first three 1974-75. the order book bad favourable 


developments 


j ; ■ , , . -rs of 1974 shows an even declined to DM10.6bm, . but. the recent months, parts of the group I 

* ' K.\|ij :r ue^rease in profits. company announced that by the continue to operate well below u - s - 
" ' - 1.» -T the full nine months- of end of October it had once again- capacity. It also expressed the A 

1 .. . Mr . Pna^hcCe wnvTa.an/la aiaav akava .k. TTUIIka (aval -viaw tl.,, J —n — la— ‘a .rl .1 


_ . . .- j,. lar picture emerges from most saecest 

Pakhoed spokesman dls- metroDolitan cities. Onlv 


-T me inn nine -monrns- or end ot uctoner it naa once again- capacity, n also expressed the A PaXboea spoxesmai i ou-| ^ r metropolita n citi es. On, ventre tiini hv ms saver- Guidelines for foreign invest- t 0 show as Drofils nuite sTibsur- 

“SSfJSSL TTL -WLSHS- *1 Cnberri STJSTA SfSKJd rSy by .ho 


■” : i, ,er was off. on average, by In spite of last year’s Increase a recovery in domestic and year plan, 1975-SO. the mvest- 
‘■•f'lia'i.r.r cent. It fell from 1974’s in orders. GHH stated that turn-. foreign demand remains to be Intents of its Paktaok subsidiary 
• ■ :r J2bQ. to DM14^6bn. over declined by 5.5 -per cent. seen. Last year, as in previous would total around Fls.SOOm^ of 


w tnat definite evidence of closed that m tne curreai nve- ^ ^ nationa | capital, Canberra. anua i re n t would need 
recovery in domestic and year plan, ^^vest- jg tbere gB actual ghortage of gf s SS.7» 5J ft and m 

?lgn demand remains to be ments of its Paktank_ subsldiarj sB ace 1 .. in 


more former Wbitlaro government, would have gone inm resen-es. 


than SA23 per sq ft for a 10 per showed that it was not prepared 


rST-.S.'jrSfiS; SS/SMSiM SAST7S SSSMS — 1 ifJ ’SS,S?r*«^W taisa.. « 

sxs w of **- in **“ sa.rs s-wsa "kss® «««. 

wane overseas turn- in keeping with previous oustness. under construction- Building panieo are reporting much lower estate or property m Australia. ™uno 

, , . ' ' , " ' _ Sumiiomo reports the hig] 

: . — ; profit- (of 894.5m.) and carni 

'^aris listing for Martell !?.L moves M. B. John battle settled ii 


’aris ns 

nnii! 

»'• i>< ■ CHRICTOPHER DUNN 


COGNAC. Dec. 2. 


.-TING on the Paris market of September, 1974,' andlinsur- A consequent increase in 
tin arranged for the French ance reimbursements. -finance charges from Frs.14.9m. 

n-niin ifiritii whU w» The stated reasons for , tile -t n too™ 


Cedel moves 
to ease 
difficulties 


BY JAME$ FORTH 


SYDNEY, Dec. 2. 


THE TAKEOVER battle for 23 per cent holding for 8AL50 a attempt The only loser is the j 1974 ‘. 


Sumiiomo reports (he highest 
profit- (Of 894.5m.) and cumins* 
(of 837m. 1 though ranking third 
in deposits, with 520 7bn. Thouch 
improved from October-March. 
the profit figure was still 16 per 
cent, lower than the record set 
in the corresponding period of 


By Mary Campbell 


Ballarat valve maker M. B. John share and offered the same cash AIDC. It paid SA1.50 a share Dai-lchi Kangyo. biggest of the 


ended abruptly to-day when Blue price for the remainder, or a for the parcel two years ago and city banks, returned profits of 


I IVil — — o — udi«. muu diau iu sf 

■'itcember 17 and the mini- equity a little wider. 
ui opening price after the sale of course, give, membi 


spread 


* jer is Frs.480. One-quarter family an opportunity 
729,900 shares in issue cash by putting a value 
<p capital Frs^L9m.) will equity. 


ash price SAltn. more for the AIDC if it as the second largest deposit- 
zber cash had held on to the shares. holder. 


^.13.4-5,). ■ Group' sales of will be rfitablr I. Crtd Pjrt- In lealh^ sis montka^j. oriee worth aboo t SA2 10 BMI upp^ 


»r* / niu tvjuiij. •# A- a O. . UiUUW bdich UI "IU Ut aiaunvu w “ l - I. L j , .. , . , . A A »J C\f\ 

ie available to the market In addition the quotation has cognac fell from Frs.384.8in. to cipants who sell bonds to partiri- 1 tog on . John ^has^ jumped ^ora its bid to SA2.(W c^h or five 


INTERIM STATEMENTS 


pro rata from the existing almost certainly been made- with' Frs.316.6m. pants in Euroclear on the settle- ^ SA155m. as bidders BM1 shares pltis 8A4B0 cash for 

alders’ stakes. Currently a view- to' raising’ cash at aome Martell also notes a consider- ment date rather than on the fiay 3 °^S£JS r ac< J!!' re If ^* 5X« r L f{>ur Jofan sbares - wortb 

irtell family controls all future date. M, Rene Flhn'o able decline in. volume sales and of detiyeiy of the bonds to Euro- ACTOOL, ll(l rn .,_ 

I Fequity and even after the Martell, a member of the grtop this apparently reflects general clear as at present. Sir ..KSh qS ?li 

sale will still own about Managing Board, admitted difficulties for the brandy busi- The interest benefits to Cedel brtereit IcJoh^ fro^theeore^ or three Wormald s^res 
. pent So there is no queSr much when he said a rights issne; ness as a whole. Good harvests, from the delay has in the past 2lS2i^ 0 fSj^H*^SIS2i w r *2?i..d. 8 S l MffSr 
i. -toss of ,eontroL. ... t , ..might take place trivia, five coupled- with over-productio^lhe^ Sedi^ to 5l its partd- wrfih qA/U f 

,-lhe minimum .indicated years. ■> havered to a downwarf pressure! paSs on an equal basis ’ The 2ES?5SfU ?E2*5U 


. i-ti, l. uu uitit is *11# <4.ucor uiuui wucii sc »s*u a uguu osoB ucao <u « n*iuic. uuuu itarveiLs, rrom tne aeiay nas iu me pa^i. ___# j . . _ - c „ 

, , I. -106S ofuControLi ..might take place wtoto- five coupled- with over-productioSuJeep “edited to all its partici- StSSS^ ?i^ l 7 ? h SS? SSSh^aSS 
-the minimum indicated years. ■> ] ^ *' havered to a downwarf pressure paSs on an equal basis ’ The 

toe market capitalisation Tbe accounts for-tlje yearjfo on pricesi But collective agree- change will therefore . benefit ?h^ rernfftrilr ImJ M^lttSrSI 

8 .350m. (about £49m.); June 30 1975 underline ments ^ fixed seUIng prices active traders via Cedel at the SuKFKfMdS tS 

_---.-=SfcW ’ll « Ptt ;wt Presroro hammered out e^ense of inactive- traders. ea?lVr^tonr^t 8 «i7 British Saher V maM u£ However. 


S. & U. Stores Limited 

' Interim report te shareholders 


rr=swTi. ii per reaL JreVsure on cdrr^^apW^ have now^bTen hamme 5 red out SX Wo^al^S^Hotever 6 

e prlce/eamings ratio a sources. Borrowings iWfrom and this coild be one reason why T ^ second raove t0 ^ in . SSSTwStaSwSSUSST «222S 

SHFS EfxVillW 

i-'.'ar were also swpUen by this going into workpg capital sales are Recast to grow by {££» of D-marR denominated p^ces CommU ton blocked maid cash bid. Actro! made more 


The onaudited results of the Group for the half year ended 
31st July 1975 are announced as follows:— 

1975/76 1974/75 

Net Profit 71.307 SO- 2 * 9 

Less estimated taxation ... 37,079 (52%) 31324 (52? a ) 


iber Hegner reorganises 


Earnings drop 


SYDNEY, Dec. 2. 


ated to other currencies. - 

This involves a move away BY. JAMES FORTH SYDNEY, Dec. 2. 

from non-fungibilily by Cedel «... _ 

since the bonds are tn be held JROBEEMS With overseas opera- The directors expect that, in 
. by the Frankfurter Kassen- — mainly the U-K- • and the long terra, the recent re- 
verein on a fungible basis. Cedel *T r ?^ ce 7* M ]£ t ^. Jr*'* organisation will strengthen the 


JOHN WICKS ;•••.• ZURICH. Dec. 2. renting its service national, ^toe ’ polishes and ™ C omp„y 

‘•^VTERNATIONAL trading over of the Siber Hegner group The current year 1975-76 will Jo participants ^0^ i n 8 earaSf 3 33 ' 

^jsssrssis PiasaMea Sffl=aat«. 




,i Siber Hegner is to carry «u. oy *.* pm cent . to jpoe g «*» '»« nated on in currencies other than the year to August 31. economy would be more stable 

’ top-level reorganisation SwJre.854nE(^-JM.) Based «» a* D-Mark. v ^ Kiwi recently ordered the than that of Britain. 

..time as of January 1. JJL-- * S ^f Dec?mber l973 tSritovnnSeSd todediS^hv *** general benefit in the cessation of all manufacturing Profit tumbled from SAlm. to 

, n order to increase the gowevl? IKE would Ser ^r cenl to 25 peV form- of easing transactions in the U.K. and reorganised its SA674.000 despite a 22 oer cent 

^ ooeraiional efficiency haveT^eas^d hv l?3 D er «nl ceS^Se d^re^ wn “be of ^’^n German and non-German selling and distribution there. It lift in sales from SA30-2m. to 
^T’ Ouo^ immaeemenL which to SW Slbn A ceoeraDhi?ai over 25 'Sm^tor tadiSriSl I bl,yers and sell ?I?, •“ 1! W 10 was decided that supplies for SA 38.9m. The company is hold- 

:: three managing directors, for 1974-75 shows a 20 per cent, pany spokesmen, by 10 per cent. I a K-ter^ a^BoaS ‘directors ftoitoH states Th? 8 Fr*JSS »J?h ^ rr^nr-P o ^ 
from Siber Hegner decline in Far Eastern business to 15 pet cent, for consumer irife^Sis week^Ced” British ow^tW fSSP to* aSL 

gss?^K|HSsr*a* — SSHSS 

*s? s»rs B^iauarsss S&w ,s ' •'“■cawsssaf 

.-igement service unit. Sw.Frs.UU5m. (11.1m.). By pro- to be able to repeat this year’s hjth er t 0 a recort vear for new ■ 

operational ' activities ductgroup^ turnover fell by2J» dividend of 15 per cenL. calling in this market. The -w-r - a.. 

3 u , n 5 ert ?^, en ^ b , y Siber per cent, to Sw.FrM86-2m. for tiie distribution • of number of participants in Cedel K nitIQrCll firnTlTC ClllYTD 

.. .and Co. AG will be taken (497m.) for Industrial raw Sw-Fris-lfim. For 1974-75, the 1S expected to reach 700 by the IVUIllfllijU 131/0X1 IIS SlLiluC 

' y Siber Hegner Robatoff materials, by 8.1 per cent, to Siber Hegner Holding dividend €Q d 0 f thd year, while the n - 

therto Siber Hegner Im- SvrJY&231m. (238J5m.) for con- had dropped to Sw.FrsJt.8m. number of issues accepted by the _ , - toryo, Dec. 

iG) and Siber Hegner sinner goods ana by 13 J? per (SwJrs3.23m.). system rose from 1.326 to 1.51S KOMATSU, Japan’s major con- previously. 

: ten AG (hitherto Siber. cent, to Sw.Frs.136.8m. (157.7m.) Among new developments in j a the first ten months of this struction machinery manufac- President Ryoichi Kawai .«aid 
:■ Export AG), while the for technical products. The sharp the group this year have been the year. turer. reports that consolidated in a statement that the major 

Hegner Textil t AG will fall in Far Eastern busine« vras creation of -the .-watch distribution A S40m.! Euromarket loan for infirm half Tmi»' growth markets for overseas 

e operations under the connected particularly with the company Chronoswiss Handels- the African Development ' Bank sales of Komatsu's construction 

arae. devaluation of over 20 :per cent, gesellschaft, of Vienna, . 'the was signed in London -yesterday. '* u ’ , e TO f 30 ™- “°m 321m. machinery* were the Middle East 

, the financial year , ended of local currencies against the chemical and fibres trading eom- The five-year loan offers a spread : previously. ■ • ’ oil-p’roducing countries and the 


Komatsu profits surge 


TOKYO, Dec. 2. 


The net profit figure of £71307 does not include losses in- 
curred on the Mail Order Division whose ending assets have 
now been sold. The loss incurred on this Division for the 
same period last year was £68.061 . 

The Company, has been advised that George Sturla & Son 
Limited has acquired l4?o of the ordinary share capital of the 
Group at 20p per share, for £250.000, and has entered into put 
and call option arrangements under which it may acquire a 
further 14?i at the same price. The option is exercisable at 
the discretion of either party. 

The Board has declared: 

(1) An interim Dividend of 36875 pence per Ordinary Share 
which together with the tax credit of 30625 pence per 
share (35%) is equivalent to a gross dividend of 7% 
(same). 

(2) -An Interim Dividend of .875 pence (7%) on the Participat- 

ing Preferred Ordinary Shares together with a tax credit 
of .471 pence per share (35* r .) (same). 

Both dividends to be paid on Bth April 1976. 

The results for the half year arc disappointing. However, we 
have now effectively disposed of the net balances of our mail 
order agency catalogue business to the British Mail Order 
Corporation Limited. The transaction is to the mucuil benefit 
of both companies and wilt improve our liquidity position, and 
remove the ever-increasing cash drain which operating a small 
mail order business imposes in today's conditions. 

We have recently strengthened our management team with 
the appointments of Mr. R. H. Cooke as main Board Director 
responsible for the Credit Division, and Mr. R. O. Crouch, 
Managing Director of Swallow Raincoats, as main Board Director 
responsible for the Manufacturing Division. 

We now look for future growth to these two divisions. 
Edgbaston Street • Birmingham BS 4QH * Tel: 021*622 4881 


1975, consolidated turn- Swigs Franc. 


pany Siber -Hegner and Co. of 1* per cent. Lead managers] - Net sales were $752ra. against Communist countries. 

GtobH,' of - Hamburg, and the are Scandinavian Bank, Credit 1 8646m, Overseas sales increased Overseas sales of industrial 
textile products offshoot Etacol Commercial de France and First by- 79 per cent to 5S28m. due vehicles, such as forklift tracks 


Hong Kong, in the Crown Colony. I Boston (Europe). 


:- ?#.REMNER & COMPANY jLDVOIEp 

General Warehousemen 

* ■■■' ATEMENT. FOB HALF YEAR TO 315T JULY, 1975 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


mainly to brisk exports of con- and wheel-type loaders also 
structlon machinery, toe corapaoy showed a strong increase, he 
said. ... said. 

Domestic sales felt by nine per On tbe other hand, depressed 
cent to 3424m. because of the conditions in the construction 
recession. But the share of- ex- industry made it impossible to 
ports in total sales increased to increase sales at home. 

44 per cent from' 28 per cent Reuter 


J. DYKES (HOLDINGS) LIMITED 


..lar^dflTir Directors -have declared ton. interim .dividend of one 
-s*****^? f* If i per share (1974 m pence per share) witich ls equivalent 
; r*5i V fitf ail eross dividend of. *15% <W* 5.37%). .Thi s dividend 
ij‘3 *|| be paid on 29th January- 1976. to shareholders on the 

4 ’'?' 2 IF El ter at 29th December, 1975. TM* increase: does not 
a Vfe'ff f ysarily imply that there will be an overall increase m the 

;V - * 5 dividend for the year. 

’ll-: -yrjpV'fre results for the half year to 31st July.' 1975, based on 
- lited Accounts are:— 


SfR*rCHT5 


ASlltind «pc 1989 .... 90 

Aaatraswiss Spc 1987 90 

BOmegaard 8Ji>c ]H9 BS 

Broften TWH IObc 1999 18! 

Owner Spc 1987 BO 

Conoco Bpc MW. 97 


: before Taxation 
ct Taxation 


1975 
£ : 
257,739 
141,000 


1974 

£ 

242,008 

121,800 


EIB 81 pc .1951 lilt 

Bran 9 toe 198S 3 MI 

Baso Sue - »8« Nov. 9» 

General Cable S» pc I9S7 . 901 

General Moon Sine ttM 101! 

Granges 9Jpc ttSS IS 

GTB- 82pc ■ 198S 9SJ 


?rofit after Taxation 

Interim Dividend (Payable) 


126,739 

55,200 


120^08 

49580 


' 70^28 


lie tax charged for tbe current half year Is calculated at 
(1874 52%). The provision shown, is the total estimated 
iability of the Company. Advance; Corporation Tax 
dy paid during the period is' £71,335 (1874. £20,700). 

■he Directors consider the results of the firrt six month's 
e financial year reflect tbe buoyancy. 

■ienced- However, a cautious outlook should, be 
j for the complete year in the tight of the continual nse 
sts and of prevailing economic circumstances. - 

BVEMNElt & CO, LIMITED. 

.44 Glassford . Street, Glasgow ; G1.1UW- 


Pacific Light Spc 1888 .... 89 

PMv. ftf QMfrn 7|pc USS 881 
Q®rf*e Hydro St pc 1981... 982 

Ooeeasloul *toc 1887 Ki 

Sgamfl «pc 1988 97 

S&fril 8pfc 1886 m 

stand, on (Ind.) 8‘pe 18SS SB* 

T w nwa 7Jpc 1887 WS 

Ttawe«»n Spc um ..... 972 

Otrt SK 1887 911 

vqtco sine int imu 


Btd 

offer 


BM 

omr 



CONVERTIBtEX 



IK* 

20% 

Americas Exsw« 42 k *S 7 

8S 

Mi 

so 

91 . 

Ashland Sj* 1988 .. 

SO 

•so 

so 

91 

Beatrice reeds 4 *k 1093 

to 

to 

BS 

to 

Beatrice Feeds 4*pc U92 

505' 

]« 

101 

US 

Borden Soc 1995 

M . 

87 

to 

90 

BfflmdwW Balt <UtW 1937 

78% 

8« 

97 

to 

canon Caster* Tfec use .. 

.93 

87 

FT! 

tot 

CtunatiAS 4K 1887 

» i 

VPt 

*21 

93} 

CMvntfl fee IBS 

98 

169 

MU 

IK! 

Dari 4J pc 1887 

35* 

m 

1001 

1011 

Eastman Kodak *ive is» 

1» 

IB 

BS} 

99t 

Eceneselc Labs- 4ipc 1B7 

St 

S3 

Ml 

Ml 

Eidoi 7} pc IMS ... ..... 


78 

101!'. 

3KI 

Fed. Dept. Stores -tifte ’BS 

ljl 

133 

to 

n 

Firestone 1988 

» 

St 

*5} 

MS 

Fort 6PC 1B9B 

w 

ST 

1BU 

less 

Forfi s« mbs — 

78 

» 

88 

to 

General Electric tipe 1*87 

H 

to 


I s African Oxygen expands 


Statement for Half-Year to 31 si July. 1975 

The Directors have declared an Interim* Dividend of .55 pence 
per share on the Ordinary Shares for tbe year ending 31 si 
January. 1976 (1975— .55 pence per’ share). The interim 
dividend will be paid on 31st January. 1976 to holders of the 
Ordinary Share Capital of the company on the Register at 
the close of business on 19th December. 1975. The sharp 
transfer book will be - closed from 22nd December. 1975 to 
3rd January, 1976. 

The Results for the half-year to 31st July. 1975 (unaudited) 
are as follows: — 

6 months to 


BY RICHARD ROLFE 


JOHANNESBURG. Dec. 2. 


African subsidiary of BOC, has 17.6 cents. The dividend bas 
achieved record volume expan- h**® rai?e[1 °- 9 <*n u over the 
cion i n the 12 iim.il. tn J'ear to W.5 cents and the whole 


sion in the 12 months to Seo- ■ 1U ’? a e na tne JJ WQOie 

in L performance therefore adds up 


89t GiOetU ttx 1987 78 

99C GsuM SPC 3987 87 

nj Gulf ud WMera Spc tfffl. 89 
98 Harris SPC j99l — 7* 

97i Sflwrwea «k nss 77 

mi rrr 44 pe w - 88 


J ■ an L-1-.J . _ (JCIIUIIUOULC uinciuic tfutu up 

active t0 a i MS exektog showing than 
tiadmg conditions For its major comparable engineering shares 

SSsSd ari ? bave recently “Mrfe. while the 

associated equipment shares a t 125 cents yield 8.4 per 

and plant on the -One hand and. cenL ^ 


Group turnover: 

31/7/75 

£1.997.275 

31/7/74 

£1,789.199 

Group profit before 



taxation 

201,010 

109.910 

Corporation tax 

104.525 

57.153 

Net profit after 
taxation attributable 
to J. Dykes 
(Holdings) Ltd • 

96.485 

52,757 


. through Dowson snd- Dobson, a 
72 wide range of mining machinery. 
. » Afro* turnover rose from S97m. 
” to Rl 21 m- and trading profit from 
iia R8-5m. to RIO An indicating 
zm margins a shade down. 

^ At the' net level, however, tbe 
n rise was only from 54.9m. to 
,2 . R5.1ra« but- this wag after 
’2 striking a net fignye toj* year of 
UE4 R833.000m. on exewtioaal items, 
as reflecting extraordinary losses on 

91 • 


B7i KBMia r,»e. iiw ins. -aim 


NOTES' ^ . 

air France «jpc 1833 1029 

Ardal 9»sc 1180 mi 

Ann: ltd- .Dev.. Tfihic tin 164 

Bardam-Btar 1983 -.-not 

Cte Ktt. do Rfeone l§pc Tt 16 U 

EW Pont 7Kk U7B Iftli 

K*so ^PC- 1979- ' . ION ' 

General. Mom**- Npe J9TB- 101 

Komreal 9fpp Vm IPOj . 

Xfspon SrtfJ 94j» IPSO PS) 

Korwait PPC-19S6 ■ • 102 

Stand. XnsJtnoa lOjuc 'SI 384 

Source: WSM WeW Securlilea. 


9N J. Ray McDermott Ups T? IU 

KJ MITSUI 7ipc ISM 19s 

1011 J. P. Morgan 4»pc 1987 

Nabisco iipc 1N8 .. 94 

Owns mmols 44 PC I9S7 M 
1939 J. C. Penney OK 1987 „ TS 

l«» PJeoeer fih»c !*»' «n 

105 PanJt 4Jpc lln ..... 43 


itni Berion 4inc 1989 Up* 


1041 Surnr Hand -ftnc 1SS7 S3 

185f SOTfl* 44k 1987 S» 

1811 Texaco *iim 1SW 7» 

io? THUna-supe issa ..^. - ia* - 

10i{ Union CarMde.4toc mj _. jog - 
193} Warner Unften 4*ne 1SS7. 95 
nr, Warner Landum «pc WSS S3 
105 Xerox Spc. I33S - 701 


Mizrahi to 
pay more 


Less: Half-year's 
dividend on the 
8% preference 
shares 4,200 

Interim dividend 
of .55 pence per 
Share on the Ordinary 
Share Capital 19.475 


By L Daniel 

TEL AVIV, Dec. 2. 


Source: XUMer. Peabody Securities. 



reflecting extraordinary losses on MIZRAHI Investment Csrpora- 
external borrowings offset by lion, a subsidiary of the Israeli- 
profits on tne sale of assets.- The United Mizrahi Bank, announces 
official ear *“f* per share figure, the proposed distribution of a 30 
before exceptional items, shows per cent cash dividend for 1975 
a' rise from 16,5/ceut* to 20.4 (compared with 25 per cent, in 
cents, but without this adjust- I974J thanks to excellent results. 


Retained profits 


£ 29.082 


Chairman’s Comments 

The Board is confident from current trading .figures that »he 
whole year's profit will show an improvement against last 
year’s profit. 

27th November, 1975. 
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Move tvith the tiroes . . . move with Global! When a financial director is 
selecting an international removal company, it would pay to do a little 
checking first. Many shippers have been misled in selecting a local 
packer/fomarder. expecting a complete service, only to discover too late 
Hat the local company was extremely limited and once the shipment left 
the country, they had no control merits movement ami delivery. Much to 
the sorroiv of the innocent shipper, problems, frustrations and unexpected 
expenses resulted. 


To avoid similar experiences, authorize Global to perform your entire 
removal. Only Global meets the requirements of bang truly international 
with world wide representation and responsibility. Only Global is qualified 
to furnish prompt, high quality service anywhere in the world. 


Calf Global and discover the ' World of Difference" in removal services. 

Telephone: 0*1-503 0591 

32 »X» 3 Ji 2 . ZtJtfEX&Zt&ZL 


GLOBAL HOUSE, NORTHFIELD INDUSTRIAL ESTATE 
BERESFORD AVENUE - WEMBLEY, HA 01 FP, MIDDLESEX 


MOVING FROM or TO 
BELGIUM 



Office des 
Propri eta ires 


rue Wiertz. 42 - 1040 BRUSSELS 
Phone: 649.96.60 (5 lines) Telex: 236.50 
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INTERNATIONAL 




REMOV 



One industry little troubled so far by recession 
is removals. In the U.K. domestic and industrial demand 
is good. Overseas the increasing internationalisation of business 
provides an expanding and specialised market. 



%-m-i 



\¥m:- 

i 

• 

r - w 




REMOVALS— a 


diverse and 
complex sector with companies 
ranging from the one-man oper- 
ator with a small van through to 
Pickfords with a workforce of 
1,500 and a fleet of more than 
030 vehicles — is an attractive 
industry where professionalism 
is becoming Increasingly im- 
portant but where there is still 
adequate room for individual- 
ism and flair. The entrepre- 
neurs, needing very little initial 
capital, can identify a trend and 
move in- 

An indication of the scale 


Steady flow of work 


By Arthur Smith 


U.K., and 450 in the overseas look for the bulk of their trade. Association president, 
aTio .-.t *hn in. Tf uriffaiv ai'f*pnforf hv the tains that business is 


high profits and sophi:. 
modes of operation and, 
by. a much happier 
affairs than that which oi. 
in the British industry, 
again, it is worthwhile poi 
out that wo generally saw 
the larger and more pro; 
firms," the report States. 

The study recommends 
the British Association of 
movers should take a 
costing to see whether 
firms were not undcrpriciiis 
vices and whether a gross 
g;n of TO per cent, was 




r- 


look It 


main- anxious to learn from the ex- 
fairly perience of European operators nt » ar ^ r m who! the trade 



„ ... . ested in reciprocal trade. are passing through their worst 

tion of Furniture Warehouse- Reliable statistics are just not recession since the 1930s, the 


men and Remo vere, founded in tor this diverse in- claim by removers that domestic IRpnpfatc 

1900. ? n J? dustry but there can be no business is holding up seems JJCUCIIla 


non of Overeeas Furniture Re- doubt ^ becoming more surprising. But a recent survey The need to make use of a 

movers, established in i»-i. international. Pickfords. for ex- by the Royal Institution of specialist remover is unques- 
There are some 9aO members of am pi ej reckons that around 40 Chartered Surveyors showed tionable when it comes to the 

the inland group, representing per Mnt of its business— some- that during the period June to transportation of expensive - K . in _ . .. . -« 

companies operating within the where between £4m. and £4.5m. August this year estate agents cabiuti equipment, whether it a- d this apptars l be in thu 0 f util sadnn of vehicles.- 
In money ttrms-tarolves over- in England and Wales sold S hea4 plant oi a sophist!- env:3b,e re " ,nn o! 20 per wnt " u,p Europeans s 


Switzerland and France. tries visited was that, alll 

The study reported that it companies were long esta 
was clear European firms aimed an d professional, they w« 
for a much higher gross profit always economical in 
than their British counterparts, methods. " With the 
*• A considerable part of this 0 f France, there was a._ 
goes tn net profit on turnover waste of warehousing space i 


£~ 

r. 


8 



When we move people’s furniture, we take their feelings into 
consideration too. After all, seeing your cherished possessions 
being packed off to another town or continent is apt to be a 
rather disquieting experience. So, we help smooth the way with 
professional know-how... and extra-professional friendliness. 
We take care of everything. With a smile. 

And we've been doing just that for the last 75 years. 5 




ANTWERP \ 

Noorderlsan 149 

2030 Anlwerpen - Tel. 03/41.66.60 


the professional movers 



BRUSSELS 

Steenweg op Brussel 291 
1900 Overijse - Tel. 02/57.76.10 



Bonners provide d compre- 
hensive service for packing, 
shipping and overseas re- 
movals. Special service for 
small shipments and those 
who wish to deliver their bag- 
gage to our DarKord Depot. 


The best move you can make! 


WORLD WIDE REMOVALS 
AND SHIPPING SERVICES 


r 

■ 

> 


/ am interested in removals to. 
Please send me your folder: 


NAME — 


a ADDRESS.. 




127/123 DARTFORD RD 
DARTFORD KENT 
DAI 3ES 


seas activities. more houses than over any com- «,«! computer Not only jTe^profcSf °SsS 

ie vaiue ot me equip- . *■„-«» j 


gavel 


using. 

cartons arid plastic cases 

does greater extent. British 


Quicker and more efficient the *»« been distorted by the tour aspects, the study roimlud«t| fc 
of changeover X sooner ran members visiting only larger The moral which the 
ro- business be re-started. News- * h »<* " ,a jJ 


For many companies the parable three-month period must the 

buoyancy of international since records began in 1969; in ment be considered but also the to „ / 

removals has acted as a cushion other words activity was more importance of minimising the However, tne _ . . 

against any downturn in the hectic than in the housing boom disruption to production. The point out that the picture may were more efficient in 
U.K market. Mr. J. N. Tarsey. of 1972. 
president of the Removers' Despite such a high level 
Association, says that the movement, the number of pro- 

principal demand is from indi- perties coming op for sale was papers, where it is essential that * J,?! 5 ®!!!, 1 that 

vduals wanting to emigrate still increasing towards the end not even one edition should be JJ 1 * 'J Vtho/ni? 

rather than from companies, of the period, the Institution lost, provide one of the best -^.urtvTnnffif^ XlfSnerat' fr °? * a \ h 

Middle-class and professional said. examples of the benefits that an ZTer ZSSSSLm 

people were leaving the U.K - it is encouraging that people expert removal company can '^JvXcIes ” Indeed sp^ad- tariff^ cwte profit mareiBS 

and favoured the traditional have been able to buy and sell ensure. X on feed overheads was ' 

Commonweal* countries like residential property mostly Such operations require a when compared with The industry is consi 

Australia. New Zealand, South within the £10,000 to £15,000 high level of advanced planning that in Britain. the fact that operations 

Africa and Canada. bracket, more freely than for and underline the emphasis The high gross profits are becoming not only more.» 

some considerable tune, and which the Removers Association attributed in part to a iicens- ticated and professional: 

without the huge price leaps places upon training, good j n g system operating in Bel- also more international 

gazumping practices of management. and P rofes ' gium, V/est Germany and removers are grateful that 

Companies report that 19 ‘ 2 - a spokesman declared. sionalism. France which has the effect of ness during the present 

removals to Europe have The removals industry will be while the removals industry limiting low price competition, sion has remained fairly 

remained steady and have not watching treads within the hous- been qu j te fortunate to the “ The picture indicated to our and are now looking ab 
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Europe 




received any particular boost iog market very carefully. The that demand has held tour party was one in which further growth and d« 


competition allowed ment 



houi 


a constant 


from Britain's referendum Institution attributes increased U p ft does face the same limited 
decision to remain withifl the buying activity to the record p ro fj] ems 0 f rising costs as 
European Economic Com- level of mortgage lending by the 0 ther industries. New vehicles 
munity. The main surge of building societies, the fact tiiat ^ pecia i bodywork and equip- 
movement of administrators and earnings have now more than ment ^ usua u y necessary — are 
professional people to Brussels caught up with theincrease in a parti cufar burden. Wages 
came a couple of years ago at house prices of 1972, a nd the and ^50^3^ overheads are 
the time of UK entry into the idea that long term investment important cost factor 

Community. * n property is for this labour intensive inaus- 

Demand from individuals security in any period when the try companies must keep up 
wanting to move abroad for value of money is declining. t0 date with legislation — not 
their retirement is reported to Sales at the top of the market on jy in th j S C0U Titxy but also 

be down. Malta, Jersey, France —houses costing more than w jthin the EEC — which will 

and Spain are usually the £20,000— have tended to be affeut ope ratlons. Two major 

popular places but the removers more difficult but the raising Df areas 0 j uncerlainiv ar the 

think that political uncer- the ceiling on building society mull . ent arfl t u t EEC n«"-iia- 

lainties and the falling value mortgages to £MD0 from t^.l-heduleS tn come tom 

of the pound are factors inhibit- January 1 next year might ease f January 1 vwr 

ing movement. the situation. By contrast, sales J® drlvto- h nur- t ™ m 

Multinational companies, and of old terraced houses under w eiwfat a {la ’_ nd k .i 

Sin U X y ir fittjn 2 tachographs compul- DOMESTIC house removals con- U expected to add 

within the U.S.. are an import- ma> be hit by tiie cutb^ik in vehicles iinue to be the major part of the the business. 

SSlMi likely a? aUth ° nt> ' m0neage lend ' ?he British Government is JW -movals business and al- international. 

?o shift executives from couni The other area of removal seeking a two-year deferment rafter more 

to countiy' as part of their activity, commerce and indus- J* first regulation and a fju international knowle ) d ° e 

management training pro- try, might have been thought delay m the introduction of the sect L r ar u ed a different asnect ? coun, ?y. 

grammes. depressed, in view of the pass- tachograph — a device for -- it . for each mdjyidu ^ 

In the U.K., though industrial ing of the office development recording speeds and hours of “J ™ °® S1C slightly different, 

and commercial removals have boom and the current low level driving and known emotively 

increased in importance, it is to of business investment. How- as “ the spy in the cab.” 

households that companies must ever. Mr. Tarsey. the Removers The Removers Association is 



'removal! 



nemoi/als in 5 continents and 46 countries? 



In 142 cities around the world there are 
Eurovan members to handle your removals 
with the kind of speed, efficiency and economy 
possible only with an organisation of this size. 

Eurovan is a consortium of top ranking 
removal firms operating from 93 locations in 
Europe plus another 1 05 locations throughout 
four other continents. 

Centralised control enables Eurovan to make 
maximum use of vehicle capacity and so avoid 
the charges usually involved when vans travel 
back empty. 

The result for you is lower costs plus all the 
other Eurovan advantages of 
common tarrffs.unified methods 
and conditions and the use of 
containers to speed transfers, 
simplify customs procedures and 
storage- So if you or your staff are 



moving home across frontiers or overseas, 
save yourself time and money by getting in 
touch with a member of Eurovan. 

Eurovan members in the UK : 

Wood bridge & Co. Ltd. London 01 -539 2237 

William Whittle Limited Bolton 0204 31896 

Tumbulls(Removals) Ltd.Leeds 0532 629282 

Trenchards (Bournemouth) Ltd. 

Bournemouth 0202 50235 

Smith & Herbert Ltd. London 01 -251 1 633 

Pitt & Scott Limited London 01 -607 7321 

Neale & Wilkinson Limited 

London 01 -51 9 3232 

John Mason (Wavertree) Ltd. 

Liverpool 051 -722 2352 and 31 58 
Houfts Limited London 01 -886 1167 
Evan Cook Limited London 01 -639 0224 
Alltransport Packing & Removals Ltd. 

London 01 -31 03311 


ter remains the same. with overseas d- 

About 10 per cent of British pj ck f ords have leaflets 
households traditionally move particu i ar problems'^ 
even- year, and conform lo a various countries «n*i 
seasonal pattern— peak times cedures tQ be adopta L: 
for removal firms come in the 

spring ami late summer when ^ T , 

what is called “the mature IMfitWOr K 
household.'' in other words one 

that has acquired possessions One of the best known 
and children, makes its move, panics that specialise 
The school holidays are still a sively in international 
favourite time. Global International, anjaW 

Although it is said that most can company that is nn®..^ 
people stDl move for the sake of having a network of 
moving — they want a larger located aU over the 
house, feel like a change of en- means the destination 
vironment, or want to move out the move can be as 
of town — there is no doubt that nised as the depattiWf*? 
the move initiated by a move- Global’s philosophy 
ment oF the factory or office company that simply.’S^gl 
work base is becoming increas- a person's home, ship*'* 
ingly important. The larger re- and leaves it to a shipping- 
moval companies offer package t D receive at the other ** 
deals to companies moving to a doing only half the job- 
new location and staff can now argue that it is at thi 
enjoy a well-planned and un- end of ^ journc^ 1 
fussed move at their company's problems are most l*#* 
expense. 0l . cur 

Throughout the world there rioKol . 

is now more and more move* *■' ^ S ^ e f Yi _ Hntia i 

ment of households from one P° ,entjal . interoau 

country to another and since S?°'" ers slvm£ ^^King 
this is invariably caused by the covers 0™ . 

breadwinner of the household |. n0cu ^ atlon3 . a 
being posted, a few companies 0Tl movmg day, <1 . 

have made good business out of Physical tan \ 

undertaking these household Goods are packed 
moves on behalf of companies, designed containers tw- 
companies are perhaps the bracing equipment 
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Oil 


best example in this area, since estra socuruy. , 

their employees are often on Oil company CEiploT®*^ 
the move. North Sea oil has the move have - '■ 

greatly increased the inter- about Middle East coudD^I 
national removals market in ticularly useful since 
Britain, and EEC membership changes in climate -1^' 


CONTINUED ON NEXT PAGE 
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INTERNATIONAL REMOVALS !! 



Left: Instillation of new rotary presses at the Oslo evening newspaper Aftenposten in Norway. Manufactured by MGD Graphic Systems 
presses are being moved-by Beck and Pollitzer Engineering and placed. by the company in'. con function writh MuD Jitters. Right; Pickfor 


the books m sequence during library removals. 


in Preston Lancs, the 
Pick fords trolley which keeps 
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Industry’s growing mobility 


-,-JT IS .ONLY In comparatively from, say, London and the ports 
w Recent years that industry and have been largely eliminated by 
uitl Commerce have become mobile, greatly improved- common ica- 
, Jp to a few years ago it would Cions. 

. . : , lv 'ave. been almost unthinkable Other industrial^ and com- 
!.i^~'Dr a company -to move its mercial moves are carried out 
:-. r .ianufacturing or administrative for reasons that have more to 
facilities several hundred miles do with the laboizr force than 
. : .'.^a new location. Yet nowadays anything else. There' may be a 
•’ iis is an everyday occurrence, policy of decentralisation,, for 
nd the demand for specialist instance, being carried'- out -by 
• Organisations to handle the a Government organisation to 
- 1 Hann ing and physical moving improve the balance , of employ- 
jliably and with the minimum ment in a particular area, or 
.. .f disruption' .has given a great a company may be responding 
, .'.post to this side of the removal to Government urging -with the 
Oslo ess in recent years. same motive. 

One of the main causes of- this u . 
range is pure economics, for iSOOSt 
. . T hile on the face of it it may T . . 

.. -em u expensive undertaking *" °*? er ,ases “ '’f* been 

u office or factors-to a 


. i move an 

f5W location, the actual savings £ h 

; ^^’dSeronS £ unempU^ in the tope 
' that labour relations can be 

"uniSrJiffi ^ ZZHUuT 

impared with other parts of g^pjy ^ that the supply of 

ntam, particularly those the right sort of- labour is 

" G < 0Ve A rnm i n I incen " drying up in the existing ioca- 

re schemes In Assisted Areas, tlbn and a move, perhaps to a 
For factories, a frequent new town Serb nd a 

.ason for a move is simply a labour pool, solves the^blem. 
lestion of space. If a company Local government reorganisa* 
Jinot expand a manufacturing tion has provided a particular 
, . C1 “ty at an existing location, boost bn tte office removal -side 

. is better, in many cases that fo.. recent months.- \ fs 
' complete new factory be 7 found increased specialisation and 
mewhere else rather than B higher degree of technical 
agment operations. The dis- expertise have characterised the 
ivantages of moving away development of this jide of the 
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BISHOPS MOVE GROUP 


Overseas Division; 49-51 Park gate Road, 
London SW 1 1 Tel: 01-228 7061 
Telex: 9I7?62 



. 'f 1 mince THE WORLD OVER 

1863 removals * warehousing - packing 


MILAN (Italy) 

Via LKWiUnM-TalaphOM: 663-707- 683.911 rtWagu TRANSCAVAHNA- ■Wait 


removal business in recent Pollitzer Engineering, which 
years. For a manufacturing specialise in moving printing 
company wanting to move ex- presses and other heavy plant 
pensive, heavy and' delicate Vanguard, a company that 
equipment several hundreds of prides itself on -its tradition of 
miles to a new site presents a approaching every job like a 
headache that they would rather military operation, has acquired 
pass to a specialist, and this a reputation for tackling the 
produces removals companies seemingly impossible, and 
that are very much more cranes and other materials 
than industrial or commercial handling devices are as much a 
versions of the household part of the company’s business 
remover turning up ' at the as the- removal van. Vanguard 
factory and loading a series of was the company that marked 
trucks. up, dismantled and removed for 

Companies like the GUtspur preservation 700 tons of late 
Bullens concern, Vanguard and Victorian 1 hydraulic engines 
the specialist part of Pickfords from Tower Bridge, to give just 
make It their business to bring one rather unusual- example, 
home to management- the costs 
of disruption and down-time Tlp+gjf 
which can he minimised by the 

planning skills of specialists. Similarly, Bullens offer what 
involving them in planning they «*ati a ** truly comprehen- 

meetings with tiie customer per- ave ” service in factory 
haps several years" before the removals. They undertake, not 
actual move. There is no doubt only to move a factory's equip- 
that a company on the move has ment but take full respons- 
to facp costs which may be hid- ibility for dismantling and set- 
den behind the apparent cash ting, up at the other end.' With 
costs of the actual move. highly trained specialists the 

A specialist removal company company will - plan the opera 
with the experience of similar ticm down to the finest detail 
moves behind it will get better and -then at the time appointed 
efficiency out of skilled men. and according to a strictly 
'specialist # equipment and organised plan will , move in 
vehicles, and can use non-work- to disconnect and dismantle 
ing hours, nights and weekends znechankal -and electrical. -ser- 
to produce an; entirely uninter- vices, dismantle and move 
ruptxd result. There have been plan t, machinery and equip- 
cases\ for instance, of news- ment, and locate and re-erect 
papenj moving their production at the new site, connecting to 
base from one building to an- gas. water, steam and other 
other without losing an edition, piped and ducted services, 
and of\ factories finishing pro- Bullens will even undertake 
duetkra? on Friday in one loca- the design, as well as the 
tion and opening up on Monday installation, of electrical sys- 
morning,- with the same produc- terns, including control equip- 
tion schedules, in a new factory, ment. 

.Such contracts are the forte .The office .and. commercial 
Of companies like Beck and removals field ^is estimated by 


Pickfords to involve some 

23.000 to 30,000 moves of 
business and institutional 
organisations a year - in the 
UAL, and these figures do not 
include local authorities, health, 
education, and Property Ser- 
vices Agency moves. Another 
indicator is that . the : Location 
of .^Offices Bureau «ays it is 
responsible for the movement 
of about 150 companies a year, 
this, group alone employing 

20.000 people. Pickfords esti- 
mate the market at £10m. a 
year, and since they also say 
that only 50 per cent of such 
moves are done by removal 
contractors, there is . obviously 
further growth potential on a 
fair scale for the removal 
industry. 

Pickfords has just expanded 
Its office and commercial 
removals division into ten 
regional centres and has intro- 
duced new specialised equip- 
ment backed by a new training 
programme. This side of the 
Pickfords business was cen- 
tralised on Croydon and it is 
an indication, of. the growth of 
this, market that the new 
centres are spread widely ■ 
ajtound the country, including 
two in Scotland.. . . 

The company, as part of this 
new Approach, has designed a 
new type of removals ran, which 
has a 1-ton hydraulic lift built 
Within the body width and 
inside the enclosed bodywork. 
The vehicles have a ertew cab 
for up to five. . This van is 
backed up in the new set-up by 
special plastics containers of 3 
cubic feet, designed to stack and 
nestle and particularly good for 
accommodating lateral files. 
Wheeled dollies for the con- 
tainers make . them easily 


movable, while wheeled book 
trolleys with shelves have been 
introduced for the moving of 
librararies, archives ami filing 
systems. Pickfords has a colour 
coding system which involves a 
label being attached to each 
item which gives a key to the 
exact location of that item at 
the destination. 

For particularly specialised 
Items for removal there are 
companies that confine their 
activities to certain areas. James 
Bpurlet and Sons, for instance, 
specialise in handling works of 
art, antiques and pictures and 
their clients include museums, 
galleries, and the art ‘trade. In 
a case like this there are Epecial 
problems associated with the 
delicacy of the items involved, 
and the security aspects. Since 
this type, of consignment is 
frequently moved around inter- 
nationally there also has to be 
special knowledge in the moving 
company of regulations affect- 
ing works of art in the various 
countries. 

In recent times some of the 
companies specialising in 
moving-works of art have found 
they can apply their special 
skills to moving computer 
equipment which requires 
almost the same care. 

So whether the move in ques- 
tion involves huge pieces of 
heavy engineering equipment, a 
few office desks and chairs, 
works of art. or computers, 
there has been increasing 
emphasis in recent years on 
expertise based on sound train- 
ing and special equipment. More 
and more companies are finding 
that it pays to use the experts. 


Hugh Colver 
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affect furniture arid clothing 
requirements, as well as alcohol 
restrictions and religious regu- 
lations that make even the im- 
port of artificial Christmas 
trees illegal. For the individual 
these problems are taken out of 
his hands, and for the company 
involved there are no worries 
over' doing a general transfer 
of people through the one 
moving company. Global 
recently moved a man from 
London to Singapore, while mov- 
ing his replacement from Los 
Angeles which was the destina- 
tion of the London man. 
Through one removals company, 
the moves could be integrated. 

A- British company, solely 
involved in international moves, 
also specialises in moving com- 
pany executives and their 
belongings around the world. 
The company, Michael Gerson, 
recently undertook the ultimate 
in moves when the former 
American Ambassador in- 
Britain, Walter Annenberg, 
returned to California. The 
move involved the chartering of 


four jet aircraft to cany £20m. 
worth of paintings, furniture 
and objets d'art— and there 
were still two containers that 
had to go by sea. Items included 
paintings by Degas, Gauguin. 
Cezanne and Renoir, a jade tree, 
a silver door weighing 2$ cwt. 
and 700 pairs ’ of Mrs. Axmen- 
berg’s handmade shoes. 

That is not the kind of house- 
hold move that is an everyday 
occurrence but with “only " one 
Bluejohn vase broken it does 
indicate the expertise in 'the 
industry. 

On a much smaller scale, and 
moving away from the inter- 
national sector, household 
removal firms in the U.K. still 
find themselves under pressure 
from both the do-it-yourself van 
hire element and the small out- 
fits that undertake removals 
cheaply, with untrained per- 
sonnel, no insurance and no 
standazds. Organisations Like 
the British Association of 
Removers and the Institute of 
the Furniture, Warehousing and 
Removing Industry are particu- 


larly keen on • maintaining 
standards in the industry, and 
provide ' training courses and 
educational qualifications for the 
“ reputable ” end of the busi- 
ness. 

However, more and more 
people are prepared to move 
themselves and, by hiring the 
appropriate vehicle and getting 
some neighbourly help, it can 
be done quite cheaply, particu- 
larly if the move is a short one. 


Licence 


The established removal com- 
panies find the * back street" 
removal contractor the most 
difficult to compete with, and 
criticise the regulations for not 
having, effective control. An 
operator's licence* is required, 
but provided the authorities are 
satisfied that the - concern is- 
able to maintain the vehicles, is 
financially viable, and free from 
previous conflicts with the law, 
little is needed to qualify. And 
if the remover ■ uses small 


vehicles he will not even need 
the licence. 

It is no surprise therefore 
that the established removal 
companies have tended to move 
"up market," since at the lower 
end of. the scale householders 
tend to go for low price and do- 
it-yourselF. The- industry will be 
quick to point out that if one 
does not have to pay for train- 
ing courses, special equipment 
and operating standards, it is 
not difficult to undercut on 
price. It has been thought for 
some time now that this may 
change under the EEC 
umbrella, and certainly Britain 
bas the most liberal licensing 
arrangements in-- the Com- 
munity. 

The “ mature household ” and 
the international mover will 
always go for the established, 
if more expensive, specialist 
and for these groups this pays 
great dividends — in calm 
nerves, insurance and the mini- 
mum of disturbance. 


Hugh Colver 


Robert Fisher the 
Valuable 
Packers 
and 

Removers 



If you want to ship a car to Canberra, a 
computer to Kansas, a castle to Spain, a 
combine -harvester to Cuba, or simply 
Uncle William’s collection qC Meissen to 
Mitcham,, call the experts 


ROBERT FISHER 


(Packing & Shipping) Limited 
32 Lexington Street, London, W1R 4DD 
Telephone: 01-734 6901 
Telegrams: Fishertran London Telex: 24660 


And now 
a brief word from the 
largest in the field. 


I 


International removals, as this survey takes 
care to point out, are of their nature complex. 

Which is another way of saying that any 
mistake, for instance in die completion of forms 
or compliance with regulations, can cause 
irksome delays. 

So obviously, the more experienced the 
company, the more chances of their getting 
everything to go smoothly. 

And the bigger they are, the more moves 
they will be making. Which can often provide 
sayings in both time and money. 

Numbers speak louder than words. 

Over the last 12 months alone, our Overseas 
Department has handled approximately 13.500 
shipments. 

These included 7,500 removals (of which 
about 1,000 were to Europe), ranging from 
simple household moves, to large office and 
commercial removals. 

If you’re contemplating an overseas move, 
please ask us. It may well be that the quote you 
think the most of, will come from the company 
that does the.most moving. 

Overseas Dept., Pickfords Removals Ltd., 

490 Gt. Cambridge Rd., Enfield, Middx. ENi 3RZ 
Tel. 

OI -366 6521 . 




and we ship more of them than most of our competitors 
put together. So what does this mean to you ? If you ure 
moving abroad and plan to take your car with you there 
are usually two choices. Ring us. Or contact the removal 
men — then they will ring us. Why? Because we are Europe's 
leading car shipping exporters. We handle the job from 
start to finish. We can collect from anywhere in the U K. 
or Europe. Arrange pre-shipment preparation. And all export 
forwarding arrangements. One price. One right decision. 

TRANSCAR U.K. LTD.. 

Mitre House, 177 Regent Street, London W1R 7FB. 

Telephone: 5S0 1408/2231/2225 Telex: 22716 


K SAUNTLETT WAY! 


The Gauntlett way spans the world. 

The Gauntlett' Way means international removals on the grand 


scale, backed by deep experience, expertise and absolute dependability. 
The Gauntlett Way has I 


„ been travelled, for well over 100 years.. 

Today's removal consultants, continually progressing every load, and 
the master packers, on the spot from beginning to end, are all fully - 
trained in the special complexities of international removals. They Ve • 
expert, too, in the specialist handling of fine furniture and works of art. 
The Gauntlett Way means a standard of service almost forgo ttctfL- 


Our normal facilities are probably unsurpassed'by another company. _ 
u specially 


Additionally, if you specially request it,.you Can amvc at your 
home, wherever in the world, and find glass and crockery washed. 


est it,.you can amve at your 


and stored, floors scrubbed and carpetslaid.curxains deancd and bung. 
That’S the Gauntlett system, standards and service. 


If vpu ’i'e m oving internationally, move the Gauntlett Way 



GAUNTLETT REMOVALS 


Grays Road, Godalmirig* Surrey GU7 3LT 
Telephone: Godakoing 7766/7S93- 
Telek: .859462 
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WOTSBREET+ OVERSEAS MARKETS 


Dow drops further 13 points 


by our wall street correspondent 


NEW YORK. Dec. 2 


SHASf* LOSSES hit Wall Street widespread profit taking, with 
to-day. when brokers reported Portfolios Foods, and Elcrlricals 
concedn about the economic out- the worst hit sectors. Contribu- 
look and the Fragility of the .Yew tory factors were the lower over- 


fn 


Of the two Bavarian banks that 
♦rave interim figures. Vererasbanfc 
lost Dm.l and Hypobank Dm2. 
Bonds were firm in quiet trad- 


lost Frs.30 to 5.0Sn. down Fi.s2.70, Van Gelder Paper- Siemens Dm J-SO But AEG added 

Yfeille MonUgne moved up SlIUs Fls.1.60. 1HC Holland FIs. 0-9 Dm. 1.20 after renewed talKs witn 

FrCMOto 4 . 1 S 0 . and KBB Bebeer FliS.. Ssunt-Gobain*Pont-a-MoUiiso»» over 

,, v „ ultI . in rawed Chemic als . Tcssen- Amsterdamscbe Druogdok the future of the Kraftwers 

^ Ork City financial bail-out pro- night Wall Street advices, and derioo were down Frs.40 to 1 .SD 0 , dropped Fls.65 to 79 on Its heavy Union. _ on 

gramme. also yesterday's action by trade but UCB were up Fta&JSS to 2,S50. loss for 1975. Hoeehst were down Dm. 1.30 on 

The Dow Jones Industrial Aver- union's. Electricals and Utilities were Bonds were steady to Fls.0.10 its nirle-nionth_ figures, 

aae dropped 13.14 lo Mrs*!) and Metallurgical:! and Oils Were weak. Holdings raised, while Oils lower, 
the NYSE All Commpn index mixed. Canvfoor gave way Frsj3o eased. OSLO— All sections quiet. 

paTe way 74 cents to $47-22. while to 1.925 after its November turn- U S. shares fell back among VIENNA — Barely steady, 

losses outpaced gains by around over figures. weak Internationals. Dutch. COPENHAGEN — Higher 

nve-io-one. Tredinz volume fur- In Foreign Stocks. Dutch and German and French sectors were active dealings. 

mer expanded l.SSm. shares to Copper issues were mixed, Ger* lower. South African Gold Alines GERMANY — Shares fell in tut- _ 

vprn. mans and Oils slightly lower, firmed. vous trading wr profit-taking and in quiet trading. Banks, Finan- 

oeli/ng' was due in part fo the Canadians gained jnarginalfv, AMSTERDAM — Broadly lower some lack of investor confidence cials and insurances shed ground 

second-straight monthly decline while Americj ns declined. Golds in a fair volume. after yesterday’s lovVer order and small Josses predominated in 

m the Index or Lcadins Economic held their ground. Banks. Insurances and Trans- figures for Genu an Industry in Industrials. Chemicals also eased, 

indicators. Investors were also BRUSSELS — Declines predomi- portations were all sligbUy October. SiateBondsweresenerallyvery 

disturbed that the New 'i ork City nated. loher. Motors and Engineerings Inst up steady. 

Steels finished mixed. Cockerili Dutch Industrials also were to DraA while, in Electricals. In a moderately active Foreign 

rose Frs.40 to 1.010 but Glabecq predominantly lower. Ahold were Brown Boveri *el] Dm . 6 and ^rarket. Dollar stocks aod 

Germans were easier. Dutch Inter- 
nationals barely steady. 


ing. 


SWITZERLAND— Markets eased 


financial su ppon plan could be 
upset by a pending Court Suit. 

A hearing begins Wednesday on 
a Suit in New York City by a 
incal bank rn up-cf ;» part of the 
plan involving a moratorium on 
certain .securities. 

_ International ibnester gave up 
K - ; ‘ to $2:;j on fourth-pu;irter earn- 
mz-; or 2 cent*; per share, down 
from »[ a year earlier. 

" Comsat " sank S2 to $251— it 
estimated >i could lo.se ;j:i per cent. 

its current revenue because of 
an FiJC decision that " Comsat’s " 
international .rates are too high. 

AlberLsao's tumbled $1' to S22? 
—It plans 10 offer 75U.UOO Common 
sharps. 

National Semiconductor de- 
clined 92; to s:uii. although it re- 
ceived a “ niuiii million” dollar 
fhree-year contract lo supply a 
and P with electronic point-of- 
sale systems. 

cver-lhe-eounler Acuslinet 
wore marked un si*; jo $I7J on 
American Brands agreement to 
acquire H> Common shares for 
$21.50 each, or one share of a 
new Convertible Preferred stock 
for each .leu-.fi net Common. 

Mountain Fuel Supply picked 
up $1 to $30; — it received rate 
increases totalling about $5m. a 
year. 

The American SE Market Value 
Index Tell 1.27 tn S4.n$. while 
declines outnumbered advances by 
504-to-149. 

Bic Fen dropped $1 to S10i on 
labour trouble at its plant. 


indices 
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OTHER MARKETS 


Canada still Jower 

Canadian Stock .Markets con- 
tinued to lo.se ground in tight 
trading yesterday, when all sec- 
tors participated in the decline. 

The Industrial Share Index 
dipped 1.54 to 17.1.44, Golds 0.73 
m 23«.25. Faso Metals fi.,( lo 
72 US. WrsJern OiJjc 2.DW to 203.71. 
rnlihe-s 0.S2 to 126.79. Banks 0.93 
10 I3&J& and Paper:. 1.94 to 96.43. 

Bank of Nova Scmia lost si]- 10 
$42 following a rights offering. 
Ilnmtar dipped $J.J lo $18 and 
Masry-FttnruMm declined $J to 

sis: 

IAC shed $1 lo S*lSi— it plans Lo 
vo inert (o a Chartered Bank. 

PARIS— Market felt back on 
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STOCK AND BOND YIELDS 

Xoi . -■* Xov. CO Nov. 29 
1975 1976 1974 
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TUESDAY'S ACTIVE STOCKS 


Siorts Closing 
traded price 
Coram'n Sareltie . 211.500 i’J 

Kranhlio Mini .... IS k:m -K) 

.uncr. Tel. Tel. ... 1 78.009 49t 

Xerox 160.200 47; 

Norton SuTton ..... 160.100 221 

truer. T. T. Pf. \i' 1 M.fuO H 

K resile S. S latl.ioo .Tli 

Anaconda 129.490 17 

XaL S'-nucoodui-ior I22.:tu» n«l 

General Motors 1 17.204 631 
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In dices and base dates (all base values 
1001.-— fai Belgian S£.' 31/13/63. fbt 
Copenhagen SJS. LISTS. lO) Pan n Bourse 
1961.— (O Commerzbank December 1953. 
<D Amsicrdam Indusuial 1970. m* Milan 
mm. (hi Madrid S.E. 31/U/74. (ki 
Stockholm indusmal D1/B8. (ml Swiss 
bank Corp 31<12.'S8. ,ru* ODarallabto. 
'b Hang Seng bank 31/7/64. 4 Straus 

Times 1966, (c* Closed, t Arthuied. 


MILAN — Firmer, despite some 
profit taking. 

Bonds were quietly mixed. 

HONG KONG— Lower in de- 
creased trading. 

Hutchison shed 2 cents to 
SHKI.K4. Jardine 20 cents to 21.90. 
Wheelock "A" 5 cents to 3.23 and 
Dong Kong and Kowloon Wharf 
20 cents to 11.70. 

Hong -Kong Bank were up 10 
cents to SHK17.10. 

TOKYO— Easier, with .sentiment 
affected by the continuing rail 
strike. Volume 160m. (150m.) 
shares. 

Blue Chips led th& initial 
decline, but selling pressure tailed 
off. 

Foodstuffs were generally weak. 
Marudai fell Y20 to YL370. House 
Food Y -10 to YljUO and Nl^in 
Food YOU to V2J00. 

Oils were lower, .and ' ** Large 
Capital " issues. Petrochemicals 
and some Plant shares lost ground 
on profit-taking. 

Kyoto Ceramic gained YS0 to 
Y3.S10 on its good business per- 
formance. 

JOHANNESBURG — Golds were 
slightly higher, following-renewed 
local and overseas interest 
Mining Financials were quiet 

Platinums were lower and 
Coppers were weaker. Tins were 
little changed. 

Industrials were quiet and 
marginally easier, while Asbestos 
issues weakened. 

AUSTRALIA — Profit-taking hit 
some of the ** high-flying ” Re- 
source stocks and industrial 
leaders in another brisk trading 
session. But the underlying 
strength of markets was unim- 
paired. 

Pancootinental came back 40 
cents lo SAS.90 and Utah were 
16 cents lower at SA9.S0. while 
Santos -dipped 10 cents to SA1.20. 

Mary Kathleen Uranium pul 
on 10 cents to &A 1 . 00 . 

Herald Warrants gave way 10 
cents to $A2.10. 

Goflio held unchanged at 14 
cents after its SA8.67m. loss. 
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TVashmstorv Currency Agreement nanonaJ dealings- 
of December 1071, was un- 
changed at 30f .per cent, after 
touching an alJ-time lo" of 30 J 
per cent, at noon. 

The pound opened at 2.0210- 
** 0220 in terms of the dollafl: and 
eased to 52.0133-2.0163 early on* 

During the afternoon sterling 
touched 2.0220-2.0230 and dosed 
at 52.0220-2.0210, a foU of 5 points 
on the day- 

Tbe U.S. dollar continued Its 
recent firm trdnd against o tiler 
major currencies in the morning. 
but showed an easier trend dur- 
ing the afternoon. A small 
amount of support for European 
currencies against the dollar may 
have been undertaken by certain 
European central banks, and the 
U.S. unit showed little overall 
change at the dose in terms of 
the. .Other major currencies. The 
dollar's trade-weighted ' average 
depreciation since the Washing- rjqhT RATES 

ton Agreement as calculated by- _ 

Mnnw r.Mannfv'flf New York owM'S* 
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Morgan Guaranty "of New York 
on nooa rates, narrowed to 1 .H 8 

per cent, from- 2.04 per cent 

previously. % Uel^ian IraOc 

Gold gained Slj to close at Deuowbo u»d.', 

51383-139? but business was not French "anc—, 
heavy, with the metal showing a 
firmer trend following the open- jj.iu-h suiM»r..l 

ing of the New York market. The snedwh kron^ _ 6. 16324 5 1 1740 

krugerrand finished at $1421-144} values are u.r currosclcs against ihc 
(£701-715) for domestic delivery, sdr a-. ntcnUuNl by riu? lownunonal 
compared with 5*141-143 (£691- Monetary HhkJ iu Wasbliwun. 
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S7is ■ Sk'.*,Ue Jlng 

. sjmii-t'r Ihhi Veal: 4 ".g 
! Sen '.'iMiiainrr 15 


I ItCA .1 

KeAdina;. > 

: K-f-uhhc bled....! 

; I/t-vlon • 

I Reynold* Uclala. : 

Reynold- K. J. ...; 
I KVln R. Merrell.; 
1 Rm-knell Inter.. I 
. Rollins A Hat.,... ' 
Hi nil Unteli. ..... 

I Kin- T.-p* i 

I K»l«iv M-.-rc'. .. 

| > 1 . J->- Alincralio' 
Mluil* lV|ier M ... 

! Vnu Fe Jd-I... . 

Saul Invert 

3avoE. In-I 

S.-tiUlofimrin|;.v 
6p|duinl«r--er.. . 
SHU 


1919 I 
I s * I 
263a ; 
73ij . 
£07, I 
89J* : 
24 ( 

23i ( 1 
60 

381* , 
10 .'3 1 
43 ia 
33le ; 
32 


197a 
1*4 
26: a 
747a 
21 *« 
60S, 
241a 
23 'a 
62la 
38) a 
111 * 
43 J* 
33a S 
321, 




lta-% 

4. 


Dee. 

J 


28sj ; 

23=8 

3'* ! 

3U 

3i- 

34* 

173, 

I 8 Js 

72i* | 

74 

1158 j 

12 

145s , 

141* 

10 i* ’ 

11 


13.* 
' 15ia 
. 221 - 
421* 
16*2 
12*3 
41* 
Z6;j 
29 

. 32»* 
451, 
28 
11!* 
25i, 

48 : e 
70:* 
A'-. 
39-, 
151; 

12 . i 

78.', 

151; 

- 151, 

: 611* 
45*« 
75i* 
515r 
41s, 
16* 
3913 
295, 
115* 

lo'.. 
10' > 
** - 
23 V 

ar*» 

lb.. 
19*. 
20 . 
1J' : 
13 ■ 
12 . a 
65 Sr. 
33^, 
27 
211 * 
45 
22:, 
14i* 
171- 

16. a 

30 
36 ■* 

JO'a 

4Si, 

50', 

21’ b 

17 

“ 0 1 3 
bis 
20 
I .'a 
19-, 
49’; 
19s 8 
6-: 
So.., 
70-:, 

24, 

25 a 
27 * 
35’.; 

55 1 * 
521- 
14!; 

43 

14:- 

31 
15 
33.-, 
11* 
34 li 
92-* 
17.* 

£9 
15:- 
36*i ' 
27 


45* 
1514 
29 
16 ta 
705e 
221 * 
48 J* 
295* 
14S, 
341j 

14H 
10 
2 .'-* 
9i« 
19'* 
I4i 3 
48 
28 1; 
51 
22 *, 
10 
40 
365s 
285* 
43 
69 
80 


i?ea-nuua 26', 

' betrie Ki.U.i ! 155* 

1 'fcari Roel-ucW. ..| 70 lj 

I-Tenco ! 21 

•Shell Oil I 47s, 

1 fttoetl Tmi’port...'. 293* 

! Si -tie I ' l«l a 

: si-inat,! k'»>rj< ' 34", 

, Mtaii-Hiitr l*«i . 14 
I .since*. . . 9«, 

i » -I it,- >n 2 >i 

I Sroltlel— *, 1 . . . 34* 

r--illnm L’al. K-l- 193; 

>..oi I 1 ..TI .... 141, 

*i!,n. \al. It—.. . 48'; 
7-Ulta-m IV--ific. 28ij 
s-.n' In-rti Kalla at. 50a- 

-k-IUli-Blld . . 2 

>|W(? Hii,--l».. 9aa 

•-(vnyKan.l 40 1* 

siai>,iiir.| Bnu-K. 36!, 
n>I.Ulh.*'lMRl« 23 (- 
.-l-i. Utl Jn-ijina.i 421« 

Std.tnl (lui.- I 675, 

SlaiilT (.'In-mii-al..! 791; 

■jterlii'H DruR! . ' I9»a ■ 19Sa 

-in.]- i-oker 39ia 1 39Sa 

29 29i a 

1 S 1 2 | 16'g 

317* ' 32<s 
44 U I 445* 
47* 5 

441, 45'* 

21 tz 2U8 
2 2 
25 s* 255, 
14 : 3 14v* 

SU, 237* 
291-, 295; 

92 1, 935, 

21 ', Zl': 
58:, 59 m 

19'* ' ltM* 
395, 39-'* 

20 ' 20'* 
85* - 81; 

28s* . 29'* 
181* : 181* 
65, ' 65* 

254s 25S, 

181 * '• ia: s 

25 15 ,- 25J* 
101 ; ll'j 
25), 26 

20', ' 207* 
131* ■ 134s 
10 1 ! . 101 * 
321- 32', 

44a* 4S»a 
8 Sfl 8 "* 
68 '* 59 

b'» 
43 
751, 
15 6 

3 

4 


Zeuitb Rodin..., j 237) ! 245g 
ChileSS 1993.- 89 1 t89 

Penjp^l993 t95l % 95 lg 

D.S TntM£^%B74, tIOOp. If 100. v 

l'JS.Tr«»^ia9«> t87Sa I t87s 4 
L'.STreos4il7S«a; t79 : ?79 

C.S. 80 doya bills 5.54* ! 5.48? 

i CANADA 

J AhU-yLcn- Prop.' 3.25 — 3.35” 
] ANtiul Pat’Cr " ' - 

Asnir-.- Kau'- ... . 

.Vireii,Vlnn>uiju;n 

I .Vlcou-n Steel 

I Artiest ' 

[ ll-jik Mi-n!i cal.. , 

! Bank V. -v* Snid,. 

• Bo-i-'Crt-uift-,../ 

I Bell Tekrdtnoe....' 

1 JWvla , 

Bins Valley liida. I 

Ul> Lana. la ; 

BroM-on 

Brinci-. , 

I'oJfOTy lV«wer....| 28' * 

Caooda 'k'ftnont.. 9** 
CanadoMWXou.il 4.50 
Canli.iplinkCdtii! 26'* 

Canada Ir.Iuk * (191; ■ |195; 

Can. Pa.;i!ic ...» . ' 13'-* i 14 

tin. Pa.-ifip Inv.. 15®, 
lau.MierUII. . 44 

t.oHinc O’Keefe-' 2.63 

(.Oftjiir teatm 6 


9 

3.10 , 
21 ', 
247* j 
20 '*. - 
16", ! 
42 
8 'a 
43'.g : 
J.OQ | 
151* 1 
ll'« ; 
11 .* 
In-i. - 


9i« 
3.00 
21 Ij 

25 J* 
201 ; 
16®* 
43', 

8 i» 
44 1* 
1.30 
151- 
UU 
Ul, 
74.10 

26 
91* 

4.65 

26»a 


■ •il 

>ni„lrau -1 

>llil* \ 

1«B-!V 

. 1 is-Jiuii-ftl.-r. . .... 

ri-klr.-mr, • 

• 1 H-'| ne 

' l-l-i 

j r-miiii- 

. I«. -■-■!. I'-iro'-un. 
1 1 - a-*. . .. 

le'-l-yull. 

7i -a . InMni. 

. le-.a- I |.!;liPft 

I n->- 

1 (Mi* - 11 n r««r. .. 

I iinkni 

7 ra u>- 

1 ran -a e, erica 

l'l an® Cni-a . .... 
. l iao^woc luL'rul' 
: I run# UieU Air. 

■ rmeetera 

. Tn C-iatlanntal..' 

! T.K.W 

[ ..til It CcutiirrPnr 
•CAL 

■ CAUL a 

! r«| 

'COP 

■ 1 lute*.-- Ltd ' 

| C miner AY. .. 

> I ni.-n Uano-r,. .. 

• I'm- -n l,'ft-*-i-(. . 

I lil-fli - -ii-i.-ii-li-r- 
- l llu-l l,|l 1 all 

: I ir..-ii |ftt*:n--.. . 

; I ui-J'an-eiP» 

' I ""-'.i'll 
I n I— - ,.-n ii. I - 


Cluefian Dev.... 8i« • 

• '•■min--! 33 'a • 

Cpu*. Bat In. rot.. ' 27 i 
1 'i'u. Textile 11. .- (1.45 ' 
• '-intniin-r lia*.... 121* \ 

* ■•MOlil Jllrh ■ 771* 

l!*.-iu.-i.r>-ci, 3.85 } 

lHfii,v-n Mine*..., 51 . 

Dump .Mine- • 32 

Dome Petroleum,’ 36 to. • 
Oumhiina Bndge 726 

Unmiar 18 ! 

Dun-ut ■ ,185* 

FoKnn'ce Xiekel.i 291* : 
Fin. Ci-llecrion...; 1.27 ; 
Food Motor Con.. 179 
liiouT Yell'wknife 6 
ti.df Oil Conarlo.. 

Hoinbro Con 

Hanker Sid. Con. 

! llulliapr 

j Honi-.- tnl ■ 

] tliiit-M-n Bay Mny 
I Hi-.lft.-n fiat 


28 'a 
1.90 
6 >t 
28 
29 

1 Bi 3 ' 
1 * 

Hiulmn Oilx (-«" 1 36 1 * 

i.t.t : . 

Irna-eu 

Iui|-erial Uil 


, I in ,. ’ 1 
. t >. IK. 


--ii.il., 


" 1 - 

■I -.l .V^ftljli). 

. 1 *. in-i-Jftt-ir- 

l ft. ft ' Il ft ... . 

• I * i . -I.ft-I 

1 . r,ft 
IM!. 

' I t-ul ivil 7„ . . , 

I 1 I nd. 

; \ Il -Jilin lint.. . 

WmlLrwn ' 

M a. lit-, -L'vinn;,!.. 

■ M an l-r- 1^ in hen 

' '“-ii- tii*. 

- tt'i-ieru Uae-.-t|. 
" ■—(•.•1 iiS Ari.r. 

— -(- rn I. uj.-ii 
M. ni^ii'i.Clo-.. 

w,-i 

" tMloint 

M ,i|.i|ft — *, ....... .. 

"’Mr •.-■n-. li*ii- 

'A il.iani- ; ... 

"i«e nun lilro-t.. 
IV— -In.. it Ii . . 

U rlv 

\er--r | 

iopmo. 


427: 

74i, 

J'" 

T» 

4-: 

71- 

191 

I 61 , 


IB* 

61.* 

4as* 

20 

44 

18a* 

13s* 

IS:* 

37^ 

36i* 

15'« 

17®s 

14 
16'- 
lJi* 
29I-. 
in' •_ 
'tbie 
= 1 
23-* 
27 
2l*s 
2 C 
47'» 
12 1 * 


■ ’t, 

19'. 

16(.- 

hit 

19 

63i, 

50 

19-* 

45i, 

18 

134* 

127* 

g" 

15U 

181 - 

14 

M* 

13'; 
295, 
3c T * 
26-* 
Zl®» 
24- * 
271* 
225* 
5 

49', 

12 -* 


lu-ja' 

inlatuj Nii.Ims . . 
IfiH-mat'! Mk-krl- 
1 ni'pr'v Pi|«- Miip 

La.irm'i Fin.(‘.,r| B 
la-l-lat- L'-m. -B'.! 
Mc'niill'ui BIuci'1' 
Fervnnio] 
Sl-Jotyn- I'-if-jiDf 
Mn., re Cutva 

^(■nui-loMine- ..’ 
Nxni-n Lner^r. 

( •’i'li'n. Kle- rr/,- 
! AlJin.HDi-.e4ke M 
| .Vi.iimv t »** .v (ra, 
j ' h.kn.,,j Pei r ll „ 

l‘a-llu-' -f>[ir M. 
j IV-fli'.'iVCfTiJmi.i 

I P’Ml' - IVll>-i--iinl..' 

. bin. « hii. IV, Tni 
I Pil in.. . 
j l\ft-|.:-.~ Ihii, -... 

I I'larel.H- K I In . 

, l M 4n-rlHr,p|-i,iii,i 
. l , -«u-i i'i.r|t.i-ni'i. 

. I'rm . .. 

1 c M.IIKe-HI. 
I— US-1 • 'll. . . 

; I.T-l Snow 

1 It-- Mft.-in 


18 

27 u 
23 ;* 

11 'p 
i3>i 
253a 
12 
65* 
4.65 
18>, 

15- * 
39 
485, 
50 
10 
243* 
0.14} 
11 

0.68 

0.52 

27 

71.35 

16- . 
.91; 

t3.4c 

0.33 

20 

b* 

131* 

1.01 

12 i t 

5 0d 
28»* 


16 

44 

2.68 

6 »g 

81, 

33i 8 

27 

tl.45 
12ta 
7H 
3.64 
, 521- 
t3Ht 
■ 361- 

. 27 

: 191* 
7i8Js 
: 29 
; 1.30 

! 1771* 
6 U 
28', 
1.95 

53a 

' 28'; 

'• 29 '3 
1 16'* 
161$ 
36'* 
18.’, 
271* 

, 241* 

ll'a 

Si.- 

25.', 

12 ', 

6 :-, 

4.70 

18'J 

19®« 

39 

49'* 

SQifl 

IO'* 

247* 

11 U 

0.68 

50.52 

271* 

1.4U 

17 

19'; 

3 45 
0.33 
20 !* 
at, 
li« 
1.10 
125; 
4.90 

28's 


Ihwul .V^a»*i.- .\l.,:0.25l; 0.25l 2 


; i:-->al Bk. --I L'l 
j B--tvJ Tni-x. j 

| Si k hiii« I 

| Sl.ell Lauada .. .J 
! MierrlttU. lltnc-il 
j eidcfli. O. U j 

ISInu-r Walker C-. 
j Steel id I’nnad*.. 

|St«-|i linck Inal.. 
r-UDUinp-JiIe dll' 

.Tevooi ConiKja... 
iTun-ntnLhiui. Bk. 

' T mnftCan Pl|<-I.n 
' Tn,..- .Minim Oil.. 

i Tnoci*-.. 

1 l i|,-"ii , 

■ (■ iiiiwl Ci»r*H' 'B'. ill'* 
f-alkci Hintm. .. 29-5, 

■ W„, L'i— — t 1 ran. 23 

1 ,r L-nern (ie-- . . 18 

n Acted] *'Asaem> 6 . ’ 
t Traded. ■ New staelc. 


3m 

20 

28i, 

161* 

5 

9 

7S* 

7i* 

265, 

1.32 

51, 

2 b ij 

4H, 

10(8 

10 '* 

( 12 -', 

V>* 


3H- 

20i s 

29'a 

ISi* 

5U 

Si, 

75» 

75, 

26"; 

1.65 

6 U 

26i* 

40®, 

10 :* 

ids 

*127* 

Tie 

till* 

29: f . 

■22 

IB 

~t Bid.' 


A. E.G 

AII 1011 / Veroicli. - 

B. M.'V 

B\SF ■ 

Ba.tcr 

Boyer H\|o>. j 

Boyer Vercintbk, 
O-nmJprrljBok.... 
CoutL UumniLft. 

Daimler. 

Decosso..., 

Dr mag— 

Deutsche Honk... 

I»re9dner_ i 

Drckcrhm Zem’r 

rttebodnuns 

rlopas Lloyd 

HarjienenDM liA 

Hoedret — 

H resell 

Kofi feali (DMtOi. 

KontadL. - 

Kaulhnf 

hiioeckaen DJI fOC_ 
hilwdt Uuro!nb-J 
Knipp Prt Villa 
Kaudencwdii 8k. 
Lin-Fe..._..„...„... 
Lc-irenl-nui D V III- 

UiithoQM 

1LA.N 

Al'cmiaun DltlCC- 
Jleial^c'lscfaaft—! 
MaarJi, ITucJorera.' 

Neckennono. 1 

FranBBosDU U'J.i 
Hbflin WesoKleet.. 

Jicbertnc 

Siemens — :. 

budauL-kee.. 

Tby»en>.. 

Vcroin ± IV eat Bk- 


91.2 - 1.8 - 

473 -4 si? 


MILAN 


! AUSTRALIA 


-Dec. : 


Price . + or Die. 
Line ' — 'Lire 


254 -5 

152.5- 2.1 
128 -2 
332 -2 

851.5 

217.1-3.4 

90 — Z 
330 -2 
252 —3.5 

186.5- 4.5 

336.5- 2.5 

360.5- 14 
175 -5 
195 -4 

133.5 -1 


14 
17 

17 

18 
18 

(18 

15 
18 

20 
18 
10 
' 14 
*12 


M italia Pnr ' 821.5 -21.5 — 

1.8'ASU. : 818 ;-7 ; 60 

2.7 . \uv-ina Are 4.200 J+99 150 


XW. 

* 


7.4 

3.1 


Dec. 2 


A rat. S 


6.Z 

2.7 

2.4 

4.1 


.+350:300 >2.4 
U 20 ! - 

I+121I2BO 


k9. 

j-r 40 

IZSK 
I + 3.7fij 


50 


8 

18 

10 

5 

20 


b 

10 

lb 


170 -5.5: 

148 (-1.3 
55.9-1.4 

116.5- 1.5 

442 -3 
275.5... .....! 2U 
115 -1 ’ 

172 -3 

133 j 

335 —4 
225 -5 
2. 160, -t 30 

68.5+0.5, 

175.5 - 0.5 1 IZ I 0.4 

301.5- 2.6 14(4.7 
838 -3.5: 

687 1 — 6 ' 

108 5-5 

143 -2 - 

141 i-i : 

394 3 i 

287 >-,2.8. 16 
280 -- 2 • 19 


1.334 . . 

Breda. 2.680 1+35 .165 , 3.6 

Burpo ' 1 1.600 1 + 5 '4U0 1.7 

Cnm-iai... 8.150 ' * 

CIQA-... 1,271 

Cucurini — 14.621 

2.1 ; Dolinlue. 1 408 

3.5 1 Krt» 12.770 

, Flat- ;4.110 

5.0 I f)o. Pri* 885 

3.4 Fla aider 288.5 

! Z-8l.ino«»li 45.000 + 690 i 1 ■ 11.1 

3.6l I If l Pria» n.444|+24 ; ISO — 

4.5 luT+ft B. 1 2.400 —50 14o | - 

. 4.7 ltalo*meatl : 22,500 +2001360 1 L6 

| 6.1|fto4»s.... » . 650+4.5 j — 

8.9 lulatder. 439+27.261 60 

I - I Lo Centrals J 9.099!+ 1191400 

1 2.2 | Morelii Ereole — 619.5+4.5 1 - 

3.7 I Mediobanca • 71.51U + I.41B 1.2# 

3.2 , Momtodcri PHt_. 1.590,^-76 |£ZD 


Acre-*, AustraUa.,.^ ' 

Adelaide BrutilOfi Cent N*-' 
All ir-l Untg. I rdft IndiuSl ! 


100 7.4 
100 ' 1.1 
40 ,75.9 


lb 1 3.5 
20 0.9 
4 , 2.9 


Montcll-rei \ 

llr-cra ■ 

Olivetti Priv...... 

Pirelli 4 C 

P(«J» 5'pA 


53 


97.5—1.1 
333 -l 


12 - 
-18 | 1.5 
b | 2.8 
7 1 4.9 
16 ! 5.7 
20 • 2.5 
2.4 
3.2 


552, +62.26 
1.460+ 31 | — 
1.030-50 , 70 
1.465+10 ; 96 

812 •-« ' 50 . ___ 

UA5 75.000 ->-300,600 ! 0.8 

Kmoscenti 89-9 +8 | — 

Bumionca — .' 2,260 — 70 ' — ' — 

•i*.V.9Ju~ ! ."6,780 +80 200 ( 3.5 

8.7’JK.T. 1.490+40 ,'l60 1 1.1 

DuUVltccn 1 1.640— 15 ’IS- 1 4.4 

•ion. Hen. Immotvi 1 75^- +2.75 — I — 


14 7.2 

18 I 2.7 


PARIS 


Dec: 2 


’l Prior I+- r*r Div.iVld. 
Fra. ! — . Kn : A 


BRUSSELS /UJXS4BOURG 

' . J ’ ; I’fiTv. . 

Deo. 2 1 Met | + or: Pi*. -Yld. 

: Fro. '• — I Net 1 i 


lb.a 4.6 


A rtied - -3,970 

Baonua de Brux..\l,#30 

Bekaert '1,970 

Brux. Limhert....' 1.950 
C-U.lt. Uemeutft. 2.170 

UvuLtHI 1,010 

K.B.k.5. !k,123 -25 '161 

Ww+f.+el '6.480 i+50 i40'J 


:. 390 1 — 

+ 10 . — ; - 

-► 20 .105 - 5.3 
+60 110 5.7 

+ 30 .150 : 6.9 
t- 40 .150 ,14.9 
7.5 


Oilmen 

Fr. Peirolts. I 

Cic Bnncutre 

Credit Com Pr’nccj 
Credit Fancier— J 

Dccnuu N.k. ■ 

OoL I^tHyrtte - ...! 
lion. L*ccldeniale.! 

I metal 

hwjge I 

La'Li real I 

Mnvhice Bull I 

Mieheliu -B" ' 

ilict Heunessev.. 1 

I'-iniBift 

Pe-^im-jy 

Felice--* ■ Fro.10,. • 
Pll-T- 

lltPIlip- 

iVpufr 

Jit—ne J'auleoc, 

saeilor 

Sosiil 'jtXein 

>«m-e Pcmec.... 

^ue.- 

I homsoa Brandi.. 

D-.+ 


+ 5 

. + 15 , 

' + 50 1180 

. 500 

25 (129 


\ir Li'fUMi- ■ 360 ;— 5 

Aquiialon .’ 362 |+2 : 22.6. 6.2 __ 

Beuh 1 1 118 + H = .ll.03' 9.3 I Fabri-pie N*i 1,850 

Bji-.V.lienaU.-.' 688 :-6 , 37 £ 6.5 U D». luua-Bin ,1.825 

Canal our ,1.925 —33 67 ; 3.0 ■*- K-xh....! 3.740 

CUarfteiir, Kenni*. 178.2|— 3.8 ■ 15 . 8 . 3 ! Holoken 13.800 

46.7 -‘■0.5 ; jr — 1 — ! luiereun. 1.715 . .... 

I 23 . 7 ;— 2.7 | 19.8,12.6 j KrediUiaak 6.990 *90 1845 

5 77 —7 ; 12 2.5 j Da Baruie Belste.. 5.020 | + 10 (285 

500 [—9.5 2b J- 8.0 1 PeCroiina._ 5.000 

l 5 ® — 1 ( 10.5; 6.8 i Ph-.-(o Geraert....! 1.190 

344.7 -0.3 • 27 7.6 Pieux Fnuila -5,740 

149 .5 1 — 3 18.75 12.5 3oc. tieaerale. 2,655 

90.3; + 2.3 . 7.S D.o Den. Bauque 8.835 

171 ; — 2.5 1 b 3.5 3.200 

81 - + 0.3 4.5 5.5 aatvay *A' 8.650 

187.6-2.7 lb 7.9? fwrtHwi H*c. 2.900 

1.038-20 13 .b 1.5 1 C. C.B Z.B50 

- ; lu. llnr. .l.-luu, 1.300 

2.0 . v 'die Montaqne 4.180 

I. B 1 Clip ■ 720 

9.0 


6J2 


34.9- 1.1 - 
1.410—11 
595 -5 lot 
Ida. 8- 1^ 16.5 
102 1-0.8 14.1 
304.9-2.1 ,la.t 
134 . ~3 ,i 

66.9- 1.9 ; 

656 -12 IS 

112.1 -O.i , 1 a./" 

65 —4 . i-s 18.5 

139.8 —3.2 . 13. it b.4 
109.6 "-0.S 6 . 5.5 

263.5 -1 (2t 8.5 

246.5 — 3 lZ.n. 5S 
75.2— 1.6 111.66! 15.4 


—70 
j-10 
( + 40 
(—15 
'—95 


+ 10 
+ 85 
-18 


150 I 7.1 
4.8 
7 J9 

7.5 

3.5 
5.3 


170 

75 

550 

175 


175 j 6J8 


195 
185 > 
ISO 
176 
95 


6.0 

7.0 

6.1 
6.1 
7.3 


4.5 

8.9 

+.7 

2.3 
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.Tf£ Financial Times Wednesday December 3 1975 

' economic heed to utilise space more effectively, 

combined with a wish to conserve good examples of architecture, is 
.having desirable. results. H. A. N. Brockman reports 

New look behind those old facades 


A LARGE and incre asing 
amount of architectural design 
:i V^ ij. work is now going on inside the 
7, ]>fasades of many older buildings, 
^.particularly In London, This 
vtrend has two factors behind it: 
^the economic need to bring the 
fl , services and space within the 
l - , _ .^building to a level previously 
•. '^unnecessary: and the very 
'•"■'l'; ^recent, and laudable, desire to 
7 i sfoaintain and conserve some of 
!i. .■■■■> "the remarkably good -architec- 
: tture represented by the facades 
•of these buildings. 

C^ru. A gra* deal of thought goes 
^Gfjinto these operations. Not only 
nust the architect strive to 
h preserve the best features of an 
nteriOT — a fine staircase, for 
'' n stance, or a particularly -well- 
iesigned boardroom — but he 
• -j '^-.nust ensure that the remaining 
■ \ f iterations bring into being a 
; jl !: .nuch greater amount of usable 
•’■j ••! - ipace and a better interior 
V'^iJdimate. 

7 O ne example of this re- 
' ‘ : igging, . albeit one much 

aiticised on cost grounds, is 
'!* -he . conversion of Norman 
- ■•i Shaw’s Scotland Yard building, 
-,. M vbere the work has entailed 
■- r. be least disturbance to the 
plendid interior and much 
""-’i -estoration in the way of 
... ‘lecoration and fine -wallpapers. 

. "^.Chi 5 was done by the architects 
. 7 if the Department of the 
Hi.,- Environment and did not 
i 7 puffer the economic strictures 
>” i^’bat a private client would 
,"lemand. Nevertheless it was a 
V. 7 'i''-ob worth doing in this drab 
^'.bd inflationary period. . 

, Complicated 

-v 'A far more 'drastic example, 
evolving the complete modern- 
• 7 sation of both the services and 
, % ..tie interior appearance of the 
b uilding, was the work of the 
. , , rchitectural division of 

' jehard Ellis (under Mr. P. E. 
Hates I’lUiams) at ■ Thames House, 
jueen Street, for Brooke Bond 
_.^ebig. This very large and 
comfortable, looking building. 
,r .-ith its great air of prosperity. 

'■as erected in 1911 to the 
- - esigns of Collcutt and Hamp, a 
■ ■ell known Edwardian partner- 
. ;Viip. The extreme diversity of 
ie . elevations, with their 
'randiloqiient “ pavilions " at 
• ie extremities and the rich 
•jntreptece. were echoed in the 
ten or by the planning which, 
nwever desirable in 1911, : 
ade modernisation a highly ; 
implicated operation. The - 
reservation of the outside ! 
resented, curiously enough, ■ 
ie of the major interior prob- i 
ms as the windows on every ! 
>or varied dramatically both i 
shape and size, and thus i 
ised an extremely, difficult i 
captation .if a . spatially s 


economic result was to be 
achieved. 

Thus it was that an interior 
shell was constructed within the 
building structure with due res- 
pect, where possible, to the 
existing window positions. The 
shell took the form of a. parti- 
tion. within the perimeter walls 
provided with inner' windows 
arranged on the module created 
for the economic arrangement of 
light fittings and services. 
These windows were fitted with 
opal plastic diffusers containing 
clear plastic discs to give the 
staff as much outlook as pos- 
sible. Full air conditioning was 
installed, and the ' staircases, 
lifts and lavatories entirely re- 
constructed. There was one ex- 
ception to this ' wholesale 


insert a first floor mezzanine 
giving total market areas of 
20,000 square feet. 

This highly sophisticated 
conversion has augmented the 
traditionally verbal trading by 
a backing of telecommunication 
systems. Closed circuit tele- 
vision. computer controlled, 
shows trading prices both in 
the markets, by way of monitors 
mounted in the ceiling, and in 
brokers' offices instantly. 
Trading “rings' 1 are surrounded 
by the brokers' booths, each of 
whicb is a miniature communi- 
cations centre containing up to 
12 telephones, TV monitors, a 
public address system and 
other links with the outside 
world. As pan of the recon- 
struction the members’ 


time when architects could 
hardly bear to modernise 
inferiors behind the original 
exterior. It was regarded as an 
architectural sin to do so. But 
to-day there is not only both 
a social and a practical need 
for drastic modernisation follow 
mg the technical and other 
advances of the last 20 years or 
so but also the need to discover 
whether it is not possible to 
re-use good structures in which 
to plant the modernised 
inferiors. 

There are also the architec- 
tural gems whose structures are 
not so good but which must be 
retained for aesthetic reasons 
alone. Sucb are the Nash 
terraces, where dry rot was rife 
in the timber-floored and 



■ - Terry Krrk 

Thames House, Queen Street, which has been completely modernised inside for Brooke Bond 
Liebig : curiously, the preservation of the outside of the building presented one of the major 
interior problems, as the windows on every floor varied greatly in shape and size. 


internal restructuring and that 
was ' the northernmost and 
characteristic staircase, -.which 
was retained as a symbol of 
past- glories. 

Another drastic and technic- 
ally interes ting conversion is to 
be found in London’s Cbm Ex- 
change. where the market -hall 
was traversed by a new ...floor 
and galleries. In this case, how- 
ever, there was no question' of 
the preservation of the -front- 
age, as . the hall cannot be seen 
from the street Com has been 
marketed on the* site tince the 
thirteenth century, although the 
present building is modem: a 
marble clad steel and- concrete 
frame spanning a -high; single- 
storey hail. Because of tight res- 
trictions,- an increased tfmeunt 
of market area had to bqj^com-. 
modated within the exiting 
space, and it was necessmy. 40- 


restaurant (seating 90) was 
modernised and refurbished. In 
addition, it was found possible 
to introduce a mezzanine bar 
and coffee lounge. This com- 
plicated work was also designed 
by the architectural division of 
Richard Ellis under Mr. B. W. 
Hard castle. 

The architectural work of this 
.firm is extremly wide. It has 
gained a number of Civic Trust 
Awards and was among, tbe 
finalists for the Financial Times 
Industrial Architecture Award 
in 1970: a record betokening 
considerable experience. 

It is important, however, to 
realise that much more atten- 
tion is now-being paid. generally 
to the maintenance of those 
“things which are seen,” to 
quote' this paper’s one-time 
writer on architecture, the late 
Trystan Edwards. There was a 


timber-roofed buildings. At 
Sussex Place in Regents Park 
(Architects B. and N. West- 
wood Piet and Poole), the 
London Graduate School of 
Business Studies enjoys a 
wholly recoostructed interior 
behind a restored building 
frontage. The same applies to 
the eastern and western extremi- 
ties of Park Crescent, where a 
private dwelling has been con- 
verted for use as a Crown 
Court 

So it is that Victorian and 
earlier mills become studios and 
offices, old warehouses become 
fiats and mailings are con- 
verted as social centres and 
concert halls — all with the 
combined and worthwhile view 
of opening people’s eyes to the 
freshened-up best of the past 
while bringing the technical and 
aesthetic best of to-day into the 
new interiors. - 



The Bahamas tourist industry-' 
on which half the country’s/ 
jobs depend, has hit serious 
problems. Nicki Klelly, m 
Nassau, examines the attempts 
being made to revive-it. 


i Bahamas cloud 

Nassau Harbour: at least the cruise ships still call 

3E BAHA MAS ’ ■once-thriving 2.4 per cent drop during the increased 160 per cent in -two modation for middle and lower 
urrst industry is in. serious first, nine months of this year years. Hoteliers have warned middle income group visitors 
fficltdties. Recent studies by indicates, that there is little that the Government must be who cannot afford, or do not 
e Ministry of Tourism have chance of the goals being met. prepared to help slow down the wish for luxury hotels and ex- 
oum that poor attitudes The American segment of the escalation of operating costs if pensive goods and services, 
wards the visitors and market has been hardest but. the Bahamas tourist industry is Haring benefited in the last ; 
creasing competition from a Travel from the U.S. to the to remain competitive in the five years from inclusive tour 
0WQ | D g i- nug * ber of Caribbean Bahamas plunged by nearly 11 world tourist market charters (TTCs) from Canada 

s0 *"r, *^ ve fur “ er aggravated per cent- in the first six months The Ministry of Tourism has and Europe, the Bahamas is 

Kxr 197S - announced an intensive “ people counting on the introduction of 

inflatltM1 and Last year, at a cost of $20m., to. people” programme which, one-stop charters (OTCs) from 

i cession. • the Government purchased, it is hoped, will improve rela- the U.S. to stimulate that flag* 

T* 6 three Nassau hotels which were lions between Bahamians and ging market. At the same time. 

171 danger of closing, to retain, visitors. Numerous activities. . the scheduled carriers are 
1 ** Mr. Maynard put it, the re^ including home visits and countering OTC competition 

. his countrymen are tempted putation of the Bahamas as .a -parties at Government House, with group fares of their own 

. £ ^ nted ' first class resort The hotels, be have been planned to promote from the Mid-West and New 

: S V 6 ’ WOre t0 f0Tm the nucIeus - greater social contact between York, 

the Government s revenues 0 f a convention centre and the two groups. In addition the t 1 £ 

casino t0 be comp3eted in 1976 - Chamber^ nf Commerce has TaX-fre© bail 

^ r " ^* aynard ? a ® The convention centre is still launched a cloan. up nf downtown - W4+v , -rove « 

gea Bahamians to weigh only OTl the . drawing board, and* Nassau to imnrove the appear- , Wlth ^ now accosting 

a if C K y al1 thrce hot cls, like other such anee of buildings and remove 60 . per cent of 

>uid be without the industry properties, are badly in need of loafers and drug peddlers who Canadian vrsitors to the 
with less of it refurbishing but without ■ the constantly harass visitors, 810 charters are 

' ClpTic necessary funds. Although the. In the face of a declining e *P BCted °y er “ e next, several 

Government has refused to com- number of U.S. travellers, the ? ear ? 7 t0 , ve ; a tTeme °^ ous 
-.Signs of ^decline began to m ft itself, there has never been Bahamas has sought, with some ira P ap t on American and Euro- 
. ow in 19«0 after an annual any denial of charges that the degree of success, to diversify p ? an t° uri sm to the islands. 

- owth rate during the 1960s of three resort complexes are con- by concentrating on Canadians benefits may well be 

ore than 60 per cent The tinuing to lose money heavily., and Europeans. In 1974. 7S per nullified, however, by legislation 

.imp coincided with the Poor business, particularly at oe nL of the ston-nver visitor* now before the U.S. Congress to 
..onoraic difficulties in the Grand Bahama, resulted in s rVm from the U.S. compared Prohibit tax-free conventions 

- S., but was largely tiie result number of closures earlier thla ^th 85 per cent, only the pre- °ntside the country. The ban 

adverse publicity abroad year and the layoff of several vtniis year. Traffic from Eurobe Mu ld have a disastrous effect on 
ver high . hotel prices, ppdr hundred hotel .workers. and Canada however has the Bahamian economy and .the 

rrice, and tbe generally ^ report commissioned two doubled in the last three years. Caribbean generally. Conven- 

' stile attitude of those serving years ago by the Ministry of During the first' six months tnwonce a staple of summer 

e tourist Tourism called' the Bahamian of this vear Canadian stop- business, are now an integral 

. With the Government launch- hotel industry “sick.” Empha- 0 vers totalled 9.640. a 12 per part of the winter travel market 

g an intensive courtesy cam- sising the need for high quality cent, advance on the- corres- t0 1116 ? rea - 

Jgn, the industry recovered service, the report said that re- ponding period last year. - In But * n * he finaJ analysis, the 
fficiently to achieve an annual lative freedom to employ quaii- 3974 there were 52,530 Euro- success of any travel incentive 
owth rate of somewhat less fied foreign staff, coupled with pean stop-overs — a 23.2 per must inevitably rest on satisfy- 

an 4 per cAit .in the next intensive in and out-of-house cent, increase over the pre- lying : visitors. The M i ni ster, of 

ree years. In. 1974, however, training, was “ absolutely essen- . ri'ous year. Tourism has pointed out that 

sitor totals plunged nearly 9 tial" to return the industry to Nonetheless, diversification oaly 20 per cent of the country’s 
j cent, below the 1.5m. a healthy and profitable statos. has placed new strains and annual tourist trade ie repeat- 
corded in 1973, with sir in the last seven years, under demands on tourist services to business. The effect of this is 

rival 3 , the indu^iy’s main- Government pressure to Baha- meet the need for the non- that the Bahamas must each 

ty down by more than 5 per mianise as quickly as possible, resort -type accommodation year recreate a whole new mar- 
nt. These unfavourable the number nf expatriate staff . preferred by Europeans. Most set. 

turns were only partially off- in the hotel industry has been of the hotels in Nassau and "This is not nearly good 
t by tiie fact that there was a reduced from 19 to 3 per cent Freeport were designed to enough.” Mr. Maynard has told 
increase in the average But inexperience and insuffici- cater to middle and upper in- hotel workers. The B ahamas , 
Srrti of the visitors’’ stay ent training have meant a come visitors and have become he said, is fighting to maintain 
FsriiPr this year the reduction in standards, too. uneconomical to operate in an its strong position in the face of 

rrmnloH with their manpower age of mass travel. fierce world competition for 


Srrh of the visitors'” stay ent training have meant a come visitors and have Become ne said, is fignoag to maintain 

Farlipr this »ip reduction in standards, too. uneconomical to operate in an its strong position in the face of 

nSrv of Tourism optimistic- Coupled with their manpower age of mass travel. fierce world competition for 

'?S«rted‘»n overall 4 per problems, the hotels have also The Minister, Mr. Maynard, fewer and 1 fewer tourists. Itwas 
ihSS* in 1975 and an S been severely crippled by high has emphasised the need to crucial, therefore, that vtartors 

r cent rise bv 1976 . But a utility charges, which have construct low budget accom- took home a good impression. 


Cost-Conscious £? Conummlcatloos 


LetThom Ericsson Networks 

have a hand in 
your Company’s future 

(and get to grips with rising phone bills) 
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With STD costs the way 
they are, even a single jUStf ~ f« 

private wire can save SFP.i ; jTT" 
money. Multiply this by 
the number of locations 
that need to communicate i S-f;'- 

across the country- then 
talcing your inter- •' 

company calls out of tbe jC 

PO public system makes 
real sense. Call in the 

Thom Ericsson Special W/jj& 

Projects 1 cam to rationalise 

tbe system and introduce 

switching centres and you’ve 

gotyoorielf a Network. 

Even2yearsagoabigThom ufflj & » ' 

Ericsson network in the UK 
saved over £| million in STD - 

charges - today the savings are laBSCTro. 

even greater. While an annual cost Sgg&ra-! 
reduction of over £800,000 is tK , 7; 

envisaged on one of the Thom lip- } i 

Ericsson Network projects now under •: 

construction. Ig'V- 

A local authority with only4 , 
locations is already saving ratepayers a 'Vi 
lot of money as wed as a lot of time. i| 

Networking is the communications system «| 
of the future in which over the years Ericsson V 
technicians have emerged as the undisputed - 1 
leaders. 

Qevsr computer technology helps in swift, 
accurate planning not only for commercial 


*-5‘ 3f SJd’ v f 
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^ or^inisati ons but 

v Universities,* 

p • Public Utilities^ 

• V 1 -... dispersed commuci- 

' r, k' ; - cation centres that 

7 ' : n«d swift, economical 

Whether you' re a 
commercial giant with 
dispersal problems ora 
small local authority 

•' Mi&iff suffering with high phono 

hills, your future could 
depend on Networks. 

i&jjmr Get in touch with Thorn Ericsson who 
Wj¥ will turn their Special ProjectsTeam onto 
WF your problem and come up with a logical, 

F effirient and economical answer. 

Special Projects Team - PABX Division 
Thom Ericsson Telecommunications (Sales) Ltd, 
Vi king Ho use. Foundry' Lane, Horsham. Sussex. 

y m (0403) 64 166 Telex S77522 

BORN 4 

iicsson m 
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. Sherry needs no special time or occasion. 
It is well-known the world over as the ideal 
aperitif, but its great variety offers many other 
opportunities to enjoy it. . 

Manzanilla and Fino. smooth -light with 
a unique finesse-exciting and zestful aperitif 
for the young minded. Amontillado and 
Olorbso-full bodied with an exquisite bou- 


quet. ideal for any time of the day. Sweeter 
Sherries, such as Cream adds romance to any 
occasion-straight or with ice, it makes a 
delicious drink. 

Sherry, from the driest to the sweetest is a 
line, youthful sunshine drink for today's 
people. Around a horde of Sherry the atmos- 
phere will always be cheerful and friendly. 
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Coffee pact | Smithfield champion Poles offer 
near to _ timber 
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completion 

By Richard Mooney I 

International coffee agreement, 
to take effect from October 1 , 

1976 . entered whal must surely 
be their final sta^e last nislit. 

The pact was agreed in priu-j 
cipie by the eight-man producer/: 
consumer contact group a week! 
ago but a scntpnee-hy-senlonce ‘ 
consideration of the draft accord ' 
by the International Cufft-e • 

Council was only completed in! 
the early hours or yesterday] 
morning. A final plenary session ! 
or the Council to give formal ■ 
approval to The agreement was! 
due lu begin at seven o'clock ! 
yesterday evening. ! 

But detailed discussion will i lotrv fc - lfJt 

probably have been delayed | 

until to-day. with last night's. Ll ; Lt\ a Cbarollalg cross Aber- they have won several smaller 
activity confined lu tabling of! deen Angus-Sborlhorn lieifer prizes. 

the revised draft agreement and l less than 15 months old. won Because she is a cross-bred 
a prompt adjournment lu allow! the supreme championship or and unsuitable for breeding, 
delegates time to digest its eon - 1 ,h c Royal Smithfield Show at Lulu, the first heifer lo win 

terns overnight. . tlarls Court yesterday. ihe award since 1966 . will be 

The new agreement will, Lulu, owned and bred by a slaughtered for the Christmas 
operate for six years. But quota brother and sister partnership meat markel. 

restrictions on exports — Its numj farming near Montrose. Scot- The tawn.v -coaled heifer who 

function — an* not expected ti* laud, is the youngest heifer weighs 1.060 lbs was given her 

rome initi force Tor several years ■ rter tu win the supreme award name by Mr. Macmillan's IS* 

following this years Brazilian. 3 | jjie show. She was shown year-old daughter Adeline, 

frost disaster. However, verifies- he Mr. Jfmm.v McMillan Runner-up for the supreme 

tinn nf slocks throughout ihe; (ahoie) and Mrs. Annie Lobnar award was Whoop-de-Doo. a 

world will begin as soon as the; or Dantside of Dun. .Angus, who 14 *moiilh-old ChanHais-Aber- 

pacl comes inin force. mok the supreme championship deen Angus cross-bred sleer 

* after ihrcr years of showing shown by Ivor and Lascelles of 

gj larp JU al Smithfield daring which Alylh. Perthshire. 

cocoa but 

fflirL., Paris soya futures 

f HCOA PRICES »n the London . 

terminal markel advanced -m-n - a, ■•*» »» | r j-i- 4- 

^ , ysB^rh , . B, !sas; market planned 

close. The nearby March posi-' Paris Tier ** 

tonne ™* 0 **' ~'* 50 l,J *W _.75 PARIS COMMODITY ever, it will mean market parti- 

The main increase came j n i market plans to reintroduce a cipants agreeing lo compromise 
afternoon trading, after a quiet fulurc * mark ^- P™ babl >' at and calling off a series of law-suits 
mnrnin" Mllnum- u hleher 1 aamc time as the formal re- which would involve years of 
trend^n New York.* There were 1 "P* 1 " 11 ® of the international legal wrangling 
unconfirmed reports that the;S bUe suyar fut . bres market. Already the Paris coffee and 


they have won several smaller 
prizes. 

Because she is a cross-bred 
and unsuitable for breeding. 
Lulu, the first heifer lo win 
the award since 1966 . will be 
slaughtered for the Christmas 
meat markel. 

The tawn.v -coated heifer who 
weighs 1.060 lbs was given her 
name h>* Mr. Macmillan's 13 - 
year-old daughter Adeline. 
Runner-up for the supreme 
award was Whoop-de-Doo, a 
14 -moulh-old (. liar » 1 I a is- Aber- 
deen Angus cross-bred sleer 
shown by Ivor and Lascelles of 
Alylh. Perthshire. 


Paris soya futures 
market planned 


Soviet L'nion was buying! Bourne sources said. cocoa raarseis nave suuereu a, 

Brazilian cocoa in local currency' ™e 50 > a ? , j IT * et rl,les ar 5 v" sharp drop , iQ deal !T 8li ' due l 2 ! 

a-’ainsi <ale<= "f f UC ( ml There the course ,>f he,n S approved by poor markel conditions and! 

JSl a u„ J Vorecast bv nrivatciM- Vincent Ansqucr. the Com- because confidence in Paris; 
•burner that the Ivorv P Coast i ,l, <? rc c Minister, and should be markets has been undermined by 
SST r rtip in 1975-76 would publbthed .his month in the the sugar collapse, traders said. 1 
reach »n!v 1 SU .000 tonnes cmn-j Official <«zeltc. they said. Plans lo reopen a futures. 

SSrt »SST"'‘ JPSttSt SKS? £ ZTIZ 

any C direct °!n Juonce^pri^ | ™ e " f V° "in nes "ai ol" d* 1 ” j 

!» -s^;sr j %& i*> : Wavy ,5 

Meanwhile world siriar prices : tbe RortcidaJiiCAF pnte for 1 AMR FOR ■ 

fell hack a-ain on the London i •*>»• 4be * added. i v»rv 

f ti l u rc» l til a rife? ycstc?da>, The ! , KooKeM date has been given JVUQDLE EAST 

1 (imlnn rtailv price was cut bv * for the rc-opening of the white . . • 

£3 U. IMS a ton— the lowest t sugar futures market. But there Mill ^STby ai 

level since June this vear. I are strong hopes of its resuming to the Middle East will nse hy at 
ill, n C especially by trade by the end ot Ihe year east SO per rrn, In U» y*r, 

rbamsts. brought losses on the : * after more than a year of Mr ; z ca Nnd ' 

fiituren market although values l effective closure. chairman of the Aew ^cauna. 

staged' a slight rccoverv in late ' If a successful resumption of Meat Marketing Corporation. | 
trading. tradhtg i s to be achieved, how- Reuter ■_ 

COMMODITY MARKET REPORTS AND PRICES 

i.-i; i t «•■* ■ x I r Amalgamated Urtal lUirporation re- Untredcd Kerb Standard. Three monies 

BAjt lYUt I ALj ported that m the morning cavil firebar a 13 .UW. High urade: U amd ed. 

ropaea Sioadlrri on Hie I ondon Mel at 'raderi at 63 ..'. tlip-e months . a.m. ;+ orl p.m. J+ it 

f.'Sti Wei including .-liar list burins. I3311 - ' h h rW f-^ a mt.i rrh Aini «■" i a~a~^ ~ .. • *. 

rallied Ihe mark' i ali-r MmuUsN setback. - , thSai Srad *,i\ , _ ^ K 

Mddn: Wen German lunsumcr demand 7 ? vifola 1 M 

aiM. r. onrtrrt and forw-rd nudal l ' Aili-rnoou. wirinara i.d« J-w- w. 5 ni-jniba . 3118-4 1 2 aiiu-^ — z.s 

tr.d.-d up £ja: in ill-? afii-moon helped ***«^ ,n "J"** 3042 — I . 

hv i Fie- tinner opi-nnis mi Comes before ' J h , D r '^. -i',’ ' W "fL/J — Standard , , 

p ndii)r .i rvt 5 j nn (hr afUTnaQii Krrh Hirtbnrs '.wb m ihrri: monihs c asli,. 5041-2 — 1 8050 * 41 ,— 5.5 

"nuns m n n in r bu.iiiuuii i\rrij. r*fh 4 vt-«- uuirM^d . mud .o 


cocoa markets have suffered a 


NZ LAMB FOR 
MIDDLE EAST 

New Zealand Lamb .shipments 


this vear I are strong hopes of its resuming to the Middle East will rise by at 
pecially by: trade by the end of the year least 50 per cent, in die 'Wi 
issp-s on the after more than a year of 19 i 5 i 6 . Mr. W. r . Leonard., 


for 1976 

By A Correspondent 

j PAGED, the Polish state wil- 
ing organisation for forest pro- 

I duels, has offered 50,000 cubic 

• metres or softwood on the U.K. 

! market for shipment in the 

• period Jannary-March next 

• year ai prices which arc un- 
changed from last March. This 
Lv ihe first move by Ea.-sU'rn 
European sapplkts towards 
opening the market for 19“6 
wood; the first Russian 
schedule Is expected lo follow 
early in (he New Year. 

The quantity in the Polish 
offer i*. a good deal smaller 
ilian usual. It appears that the 
Poles, acting upon thr advice 
of their UJv. agents, were con- 
cerned that (he offer should 
be taken up with enthusiasm 
by the ILK. importers aud this 
was reflected in Ute «iuanli(y 
and the price. All the iudica- 
' tions are that the offer was 
: well received. 

The way is now clear for 
■' Expo riles, (he Russian selling 
organisation, to bring out Us 
firsl softwood schedule early 
| in ihe New Year, and the pro- 
cess of sounding out the market 
I has begun. Present inipres- 
I sions arc that the offer will 
I be reasonably large, since it 
j is believed that the Russians 
would like an increased share 
of the U.K. market next year, 
and that it is likely lo confirm 
a slightly rising trend in sofl- 
.waod prices. 

Large rise in 
U.K. butter 
imports 

By Our Commodities Staff 

THE U.K. had to import 1 IU .530 
tons more butter last year than 
in 1973 . mostly .from other EEC 
countries, because of the decline 
in its own milk production, 
which coincided with a big rise 
in demand fur milk and dairy 
products. 

Details of the decline in dairy 
farmers' fortunes during 1974 - 75 . 
in the U-K. and throughout Ihe 
Common Market were published 
in Milk Marketing Board book- . 
lets* yesterday They also . 
showed that, with the exception 
of the l r .K. aud Eire there has 
been a pronounced drup iu 
liquid milk consumption 
With the U.K.’s increased con- • 
sumption and a fall in output in 
the Commanity. the EEC's! 
butter “ mountain " declined 
from o'JS .000 tonnes to -S 4.000 
in the 12 months to the end of • 
August. 1975 . EEC cheese out- 
put rose from 2 . 6 m. to 2 -SinJ 
tonnes. ^ . . 

• " EEC Dntrji Foci* «wn 
Figures 1975" ( £1.36) and "C.F. ; 
Dairy Facts and Figures 1975 j 
l £2.05 J. 1 
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State plans mines takeover 

by PETER BULLEN. RECENTLY in SASKATCHEWAN . ' '4 

IF SIR. ALLAN SLAKBXEY. in Jwpe wmde 

Saskatchewan's Premier, gets h:s companies clearly consiner as ^ hQW aad wh y the lake- government to amend theS 
way bis Government wiU lake a competitor. over is taking place, he claims, reserves tax that n iniroSJ 



over raos 
world's l< 
industry, 
two. 


evidence of the speed with suggestion oi inc i - ti„n now ftelore rariiamem win cent, tnis year. .*uter tryin-i 
which the plan is being pursued, bluff lo coerce the companies alloW the Province to expropriate more than a year to 
two Bi ls to enable the takeover into falling meekly into line with lhe Saskatchewan assets of the government to change wb M £ 
to h“acli«S were inlioducrf. demands for full information Smpany involved. The deter- believe to be an unconso^ 
•lapsed their First Reading stage and full payment uf taxes. uiination nf a " fair And equil- tax on potash reserves iT, 
and had come up for Second able price " will be left tu an system based on Iajuur twj 

Headin ' 1 last week in a matter f'/vcflv ITlflVP imparlial Board of nrhilralor> the companies started ' qJ 

of onlv ei-ht davs. V^UbUV IIIU> C d hl . ;irllllril i, {m Board «; deci- actions lu qiiuatinn the taS 

^^Most of Canada's huge potash The Government deter- «o«. .wHI * open lo mval la 0 nhc Us ^ 

denosits lie under Saskatchewan ni i ne j tn bring stability t» the ihj nuin . Now lhcy . f “ rtd m\ 

soil, enabling ih* country to industry- hy obtain, ng "a s.gn.fi- Mj Bb^ney m ^ takeover and thc.r fir, t ^ 

provide. 24 per vent, of world can i ” ownership rmsilion he -ccure flow nf reaction was lu wy thaljTj 

supplies, second only tu Russia. This means taking control £ ihp poU«h Indus- obvioiis lhal the Ueerauemd 

which has « 2 S per vent .share. U f over half uf the P™i ucli r e S'^He argii«» C that ownership ] 


'.JU'"** •’ ** **- uv a.»-.,ai.» - - - . ,h,. rrovince » cuiicrs iu- . , . ----- » 

uranium. P" ta sh and I n -hec The companies heini; singled stt . u d «»f into foreign companies' lhe p'*up e uf haskatch, 

minerals is Saskatchewan s bi„- nuJ hav( , not yet been named but pnifils or the Federal Govern- while sun allowing the ^ 

gest industry. T hey are bound in be those with men Is maw. The llovermnenl panics fUdmeiU rc sour erg | 8; 

w-v-iic- i . • prcdominantlv foreign owner- is al>u anxious tu secure conlinu- mwsl in expansion. j 

(JlttlCUineS ship. More than anythin g else; hut controlled expansion »f . ; 

r ..... orannlin-* ,ht * motive behind lhe move by output to meet the growing wnrUl Vl^vf- too lota ! 

After year> spent grapplin, Saskatchewan'ji New Democratic demand fur potash without UN OL (00 13 tC . 

with Hooding dimv^ties m ine Covemmenl seems to be pusing tun many marketing pn*l»- . . . i 

1950 s and eariv 19 S 0 s. mining pu Mr. Larpei ler believes b 


with nooaing nircvuiiits partv Government seems to be wising ton many marketing pn»i»- „ . . i 

1950 s and ear.y 19 S 0 s. nimins n > w|n control over the u.*ms ' lr Larpet ler believe, „ 

companies evolved successjul p rovincP - s , lWn raw materiafs The extent of the huont in xiiil nut too late to prevent J 

techniques for extracting tne and lhp rolul . ns fron , them, world demand Tor potash can be takeover ..r ihe industry, y 

potash. - Saskatchewan firsl. Canada measured by the price rise from ever. ] 

To-riili - after «in epppp a :mH ni her countries can •■hnui .^20 a Ion in 1969 to some •• \ , . first slen nrrh. 1 - A 


U.S. and Canadian^ compame^ ajid vou , rs am0 ng the Province’s meet the demand ha.x infuriated independent coinissioner i 
and are capable o. proaucm. po p ulsil , Cl n 0 f just under liu. the industry. would provide both partia-* 

over Sin tons *J \ poiaah - year. ^ eop , e As Air. John Carpenter pres.- „ bu J [ur a rueani^ftd rfj 

k nf a 'h hi in m de- Mthnu n h the move is likelv to dem of the Canadian Potash Pro- inina xinn uf a fair and equaji 

L £ . the b^TK-m the region Of Sibn. ducers' . -Assoc. at on. points ou las he sayT^ 

Saskatchewan 1 ^ Gower nment has has h^ mentioned - Hr. ™‘ m.w '“IS m hour ,s late. But not too U.f 

^ - . i_ ti.".. ...... ,'nnrh.iph •JCrShS Sdian nr newspapS. the Pr" The company inrttaM 


in h0,,r 1S lat0 ' 001 100 


sarv and by withholding detailed spent the fc 200 -S 250 m. available - ** P pi)l;l ' sh u ,imQg «.nin- Central Canada PoUsb; Crami 
financial infonnaUon. No bus,- n h.s J^our^ development JSn!cv "The fact ri anW per Alwinsul^ Putash of 
nessman can afford to open ms fund There ma> he some luad K l00 muc h. To Duval uorporaliun of Caag 

books to a cuiupelitor. they initial reluctance *m lhe jurt of • ., p con , palI j es f c » r refusing -Mian Potash Mine Opens 

argue, in defence of their policy investors m view ,,r . ,h ^ fjCt s ^?‘ fu expand and then use that as Kaliurn Chemicals; InteraatR 

of keeping hack loformation. As the money u ^ SSiSeJ FtAiStr? fti-f ffle ttum for nafionaMsine the Minerals and ChcmicaL Com 
the Government bas actively takeover of a private industry. ju>t "c.ii«n iur„a. ^ op tion (C anudaJ: and Potash 0 

‘g 'T i^iy .o m. — fc >■»»»■ • -»>■ — . 

m z-ti • l _ MWTirvri i. • ISRAEL CITRUS 

Good Chinese grrnn harvest ; SALts build up 


CHINA produced her fourteenth 
consecutive good grain harvest 
this vear. with output higher 
than last year's high level, the 
New China News Agency, moni- 
tored here. said. 

Agriculture and forestry vice- 
minister Yan Li-Kunq told the 
L'N Food and Agriculture 
Organisation on November 14 
that L 974 grain output totalled 
274 . 9 m. tonnes. 

• The worst summer drought in 
decades hit some areas in North. 


Smith-West and North-East 
China this year, while rain in 
August flooded part of Honan. 
Anhwei and Hupeh, the agency 
said. 

More than 1 . 5 m. pump wells 
in the 17 provinces, munici- 
palities and autonomous regions 
in the north played a major role 
in overcoming consecutive 
droughts which hit the area 
during lhe last few years, the 
agency said. 

China has some 34 m. hectares 
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TunsuHT H.J 33 loiui'-s 


3 m.jDtb* . 3112-4 + 2 


I'ltpCKB* „;■£ +_- 

I 1 , in. 

1 'nnlfi-ial 

+ uc 

£ £ 

Wirebar* 

£ 

£ 

■ a-h . 562 5 .5 

562 5 3 

» I 

3 iii'Miiii-..' 583.5 3 -I 

583 .5 

• 3.5 

xn Mii'ii i 562.5 - .5 
Cathodes- 

. ..I- 550 .5 - 7 

550 5 

1 2.26 

.-mmiilK . 369 . 570.5 25 ' 

Seii’.i;iii'<ii 550.5 ■ 2 

670.5 1 

i ?.75 


mrrr uiumns aim-I — i aaja-.* — Kti i n»v. SulKD AfflVU S«V. 1 >.IV->i.h. 

l.V.U Afuriwu. Win-hars £j 63 .ntf. 5 ni-jDiln . 3118-4 t 2 3110-2 — 2 .S n|ulzr shippers reported l'v marvel MGCA — I-ocailOfl ei-rarm spot Pnc” : 

three months iSH. ilaihode* .-ash Kravnl- . 3042 — 1 . - Jmnes. t-wered carso t" casmian North soft niHItaa » 4 *M-Gtooce««r fC 2 .fr. 

£*j tf.jff. Uiree muMhs UTv.jm. jl. Kpt*»: standard Sea. JT.se free Ut-whance. Dec-. Time RambomJde M.rS- Feed od»ai 

Wirebars i.-asb rjo’sai ihree nonihe 3041 - 8 '-1 S 03 B- 41 -S.S L *»nerer< fixed vp-vl lung -I u.i. illouaner rsi.oS.- Humberside XSIJ'. 

ttaaM. C*ihode«: uniradcil. Snvjaffa*. 3112 4 +2 3110-2 1 - 2.5 E»M C-iasl via X«.rili Panic. Feed barte*— Glouceeter 160 . 00 . Humber- 

TIN— Moved narrowly. Pmeo were sinilo E.l 15947 - < — ..... *"*'*!'' ^EE^COMMISSION— The rolloirto* levtea 

marginally lower reflnuiiK ihe rreih New York. — •• •_ COFFEE s wn,llinu effective Dec. 3 fia order 

s«a 

M or hi iik. Standard I'avji S 2 .«hq. 41 : ,on “ eB ' _ _ _ niticial lone was readier, oo balance w weal— 34.^4 i 54 . 34 . rest inti. 

ihrcr niomhs 13 , M 3 . M ». lu. C£. High "' . “aim. .+ ' p-m- .+ «r coins finally rouged from ri.fld io 1*00 a 1 41 . 33 . rear lull. Oortey— Jf .69 

tlradf. ViurAded. Xertt .Standard. Cash f. 64 li • Ottirial ■ — • Cnuflrtel . — t lonnc. Anhicaa closed dull. ur.O. rear nil.*. Oats — 17 .P 1 UlI!. 0 80 . 


!*’meot .' 3042 — I 

TIN— Moved narrowly. Pmeo were Slnits li.. 15947 -6 

marginally lower reflr^uiiK ihe rroih X c « Yurt — 


Momma, siandard I'avfi £ 3 .U 40 . 41 : _ _ 

three niomhs Li. M 3 . M .h. lu. Ci. High oLm. + vt p-m. 

•trade, bwraded. Kern .Standard. Cart f .6411 • OOSeial — CiwOeu 

i'. Ml: ihree months ic.iiu HuUi tirade: — — 

Lnirad-.d. Afi.-rnoon .standard. Cash t £ ; i: 

< arty- Dec. iil.OW. re: ihree months cmh 1H.I4 -l.t: 168.5-.' 

*•‘■ 112 . Hi. S. S. 0 . >. a ,■». High tirade. Smooth*... 170 .25 -1 j 17 a . 5 


PERSONAL 


CLUBS 


EVt. 1 *i *0 Heaenf St 7 S 7 OSS 7 . A >■ cine 
.w All-in Menu SD*c;i,ui*r Floor Shore. 


Sm.-ni . • 163 — 1 . -- 

A.V. s'pou — -....j' 19 - 28^4 Jonuory... 

Morning: Cart £ 162 . 5 : ihree momhs 1 

£I 7 U. Kerb: Cash 1162 . 75 . Afternoon: j*,;. 

Cart £ 162 . j«: three niomhs 1170 . 50 . Kerb: 

Ln,radcd - V-WmM 

ZINC— Recovered from Monday's aef- iimuin . 


CANCER RESEARCH 

Th» lir.ra'iji Cancer Rrirarrh Fund'i 
u-£«n> in>r*|.ga-.>ou ©■' eanevr ne« 4 i 
you' lupport no* Piffoir hy 

•ert-ej a do"«iD»i or "(n Memoriae*" 
rifl lo. 

IMPERIAL CANCER RESEARCH FUND. 
Dop(. 177 E. P.O. Box IU. 
Lincoln'! Inn Ficldi. 

London. VVC 2 A 3 PX 


1 

C'lFKBB 

VeiktenJavS 

l' 1 tl«p 

-f- nr BmlaeM 
— Uune 

£ l«- ii.nnc 


January 

i.c-WO 

+ 3 740 750 

Uardi 

738.739 

+ 4 • 738-729 

May 

i 739-740 

+ 4 : 740 730 

July.... ' 

743 744 

* 4 . 5 ; 743 735 

Sepi 

747-748 

•+ 4.5 [ 743-739 

\ me ruber .. 

752-753 

+ 6 752 742 

Jimuuy . . 

754 756 

t 3.5 ' 756 749 

Sales: GQ 5 

1 1 ,'C 4 1 hjis 

of j tonne*. 


seeding t— 30 . S 7 < 30 . 67 . rest nib. Beck- 
Wheu— L 37 1 1 . 57 . 1 . 20 . 1.20 nib. MHIet— 
-M .68 124 . 0 *. rest nib. Crain sorghum 


SUGAR 


Dlu-t rhyihe.- ol Lo; Vn r a Ciu* and ba.L. Prices inniallT tinned owing ,o ‘ Sales? GOS'il ,'C<i' _ lqis or i ioxmeo.' Lower a! £145 '£131 ■ a I 0 D C.I.C. for 

music or johnn* Haw-esworth a Fi.enos Ja ^ h ot luiercur with forward njotiil trad- Latest published ICU Indicator prt.es— Der.-Jan. shipment. White sugar daQy 

— * “ ms down lo £ 3 , 0.3 t-rexta banns at that Colombian Mild Arabic a* 90 . 00 . Other once flW ulThi. Initial trade selling 

OARGOYLE. 69 Dean s:. Loiidon. w.l. b-rN was anribuicd to hare been on uiltl Arabican Th.M. Unwashed Arabicas pressure touched off anioH stop-loss orders 

” SEN UNLIMITED producer accOBUI in some quarters but Samos l-oure M.Oi. Rohunao 71 . IX and when Marrfa louehed £149 there was 

Show a« >mdnioht and i * ■>. HounM. ,hls **« discounted. By the dose Dally average M.S 1 . » treat deal nf stop-loss selling, which 

Mondov- Friday. Coned Sat* 4 37 64 SO. of the afternoon Kerb Ihe prtce had ARABICA CONTRACT iln order buyer, i-arried March lo £ 143 . reports C. 

- - recovered io £tfl helped by speculative seller. Uusiness. Salesr— Dec. 91.00 93 90 . I'aanilkow. Later, prices recovered w 

THE CASLICKT. Tq„.«n: — A Gentle- demand. Turnover. 2 . 6 *« tooavs. itil. nil: l-'eb. tf 7 .ftwia . 00 . 87 . 10 , S: Apni the selling pressure abated ahd the dose 


man's Club For »o«ir personal measure 
ai'd discreet entert.nning Good com- 
pany — friendly serme- at vent.ble or.ccv 
No niemBersbiO reouireo for out of town 
nr overseas visitors 4 . Duke o» Tore 


UR. Suede and Leather »*>« now on. . Sl ''/ C 1 , ^ \ 7 * 4 1071 a ** m 
fabulous velerliOn. Amelia and Charter. • 810 I* 43 after a o m. 

74 N«W Bond ST . W 1. 01-403 24Z5. 1 


NAPPY Omrtmas Is 


Cvma watch 


CINEMAS (Contd.) 


EXHIBITIONS 


" " » m li. ,.r — — arTT, iw.n 49 h.flll. nil. nil; June » 00 - 90 .oe. SD.lu. was some ;iw poims above (be lowest 
7 ' rN, ‘ 1 1 lit.. ut I — ' ra.’,BidaJ + — Au * , 61 . nil: Oct. B 0 .flfl.Bl. UP. levels. 

n.itBciai WKU. 2 ; Dev. 9 J.OT-*! Of. nil. mi. Sabs: «. Sujt>r 

1 - £ JE . £ . I’m ’ T ni mU/'K rrerlour Bnalnesi 

'.'sab 326 . 3-9 — 1 630-. 26 '+ 2 -U R I J RBFR I'-mui , CIpm , bay's D.ms 

* Bbdil Its.. 341 . 5-2 -3 342 . 75 - 3 + 1.11 r„„. Ul.mo 

>'nu*n ... 329 —3 — STEADY opening on the London _ . . 

l'i in. Heat . > 38 1 s -9 ' physical market, tiood interest through- C per um 

"«> •*«•. closing firm. Lewis and Pest Mareli .. l«*.*t|. 50 .W rW .75 54.00 I 54 .KM 8 .W 
Morning. c.asa xoso. 29 . 2 *. BA nua- reported a godowo prica or 1 S 5 Malaysian Mat 16 I. 25 JI. 4 S 155 . 00 - 55 . 26 166 . 00 - 49.00 


ASPRCY'S are fiotolnus an eyhlbltion of 
• rare toth century carnage docks from 


■lau L.T*: three monllu £ 343 . 42 J. 41 , 41 .S. cpum 'buyer December.. 

Kc-rh. t.ai railed. Afternoon; Cash 1329 . 60 . 

2 =*- «*«• months v^terd-.r'a- Bn.in— 

S'- 4 - 7 *- Kcrt,: U* .Uy-.eL-.: 'L-e ' done 


i-.re I^xn century carnage docks from . 7’’ * K.3.r>. ,lsi iliW oom 

CINE 4. Le- So iWudeur cj , *c«' Wednesday. 2Bth November until Wed- n| umhS G4J. 42^ 

44 'C m, year THE EXORCIST .xc " WI *- 1 • * h Oex^mbee. s a.m s.so p m . ■ t.c-nis per pound. t On prertoua 

W;-oo SE,' KTflB.% NZ’io 5 d' ,, i«*TS 5 on n,, w C f manei * l dw - " M(,r « o4 Jan iS.M-iS.&O, 35 .M 3 B. 0 B - 

■ and baf. , i.M. Orf.ce I ’ til VFR i ! 8 '*S'S' 5 i , 


»"*. 153.80-54.00. 157.25-57.50 156^0-52.25 
"ri 155.80 54.00 157.25 57.76 166 JQ.52.50 
I'm- . .. 154.10-54.16 157.25-38.80157.50-53.00 
Jlan-h .. 164.1664.86 T56.75.5fl.08 167.00 52.95 
Has . .154.00.55.00 (56.75 53.00 157.00 


,lfcB iun - , 2 - 0 - Seals Bkble. — 
AH Ports. i ■ 

* 1 t!*^ 4 M*(r?l *ND, Leicester A a in re. { 

1 TbHj 5 J«ila»‘ jamej Mason. Hubert 
vuu. INSIDE OUT A|. S«o. props. ; M. 
s so. e is . 

a. A krn B msel I Film 5 (arrlno Roger 


Oaftnw. LISZOMANIA iXi. Cont. nraga. . 
Wh. 1.20 3 . 40 . 6 00 . 0 . 25 . | 

3 ; Ojrti iBoaaid^ Ave Gardner. PERM 15 - i 
■ION TO KUO. lAAl. Sep. prope. 3 . 30 . | 
A. 39 . 8 30 . AH eearta may be booked, i 
4 - VENIAL SIN fX». Cont. Proea. 2 . 20 . ' 
4 SO. 6 . 25 . 8 . 30 . 


ART GALLERIES 


SIELOBOUIUU GALLERIES. 63 . Quren'i 
Groee. N.W.B. . 596 3600 ENGLISH 

AND SCOTTISH PAINTINGS. 7 S. 

KAPLAN GACLERY. 3 . Cork St.. W.l.' 
An nhibilion o' paintings, watercolourc 
drawings ana etchings by Sir Frank ' 
B rat-own. R A. 1967.1956 Mon -Fr, i 
10 - 6 . Sal. 10 - 1 . 01*437 0284 . i 

OMELL GALLERIES. 40 Albemarle 5 freer ' 
Piccadilly. W.l. P 4 ew Collectlgn Of FINE 
BRITISH * EUROPEAN PAINTINGS A 
Special Srnonil Clearance Offer or 
Dngmal Paintlngc from a> llttk at L 20 1 
ObUBIRffll or Menu. 

AGNfW GALLERY, as. Old Bpnd Sr. Wl. 
01-679 6 . 76 . BRITISH PAINTINGS 
l 90 «f 1971 - mclbdmg BERNARD DUN - 1 
STAN evhtbition Until S December 
Mon -Tri. 9 . 30-5 30 . Thuri. until 7 


ANTHROPOl GALLERY. Sa.<c,al.>rt m 
tthn-c Aril. 65-67 MonniOum Street - 
L'bowe St Marlm'c Lane. iV.C 2 
01 -MB 6192 . EoroBr i Bni-ii ( alien ion 
d» New Guinea Papuan md £caimo Art. ' 
A new ein a.iion Mjn .Mi,.n 10 -B. 
Tlvw. S»l 10 12 I.. l a...ui.l Smnii 1 -? : 
New «en.n.*>Ou •>■ SHONO SCULPTURES ' 

ASM BARN. £l'i icinijt EHubiMOn o'' 
Pa<i»t>ne«. itcolalvre a>>n Pr.nl> u"t>' 
nw :t Wie-Mi*. lo.i. sunitavt 2 - 6 . 
cl<i**i MgudJVc Win.-liK-rer Rj .Stroud. 
Pefarcvelfi Ha. Hi Tel ( 1 "W JttJ ! 

THACKERAY GALLERY. IS Th». Ler.v 

V.._ l L*"Y , iaion So. w n. 01 . a?r sas> 

_CHR< 5 T "*<As CXHiBIT lON ur-,t 30 o«_ 

RAOPCRN GALLERY. X.\ CINTURS ' 
GRAPHICS On t eii iWw . Ja n uary. 20 . Cork 
SmeeL London, w.l. 


PRIVATE 

BANKERS 

HAVE AVAILABLE 
fund* for iivrc 9 Cfn«ntB 
between 

CO, OOO and £ 300.000 

on fftort co medium term. 

Write Box E. 7 023, Financial 
Times. 10, Cannon Street, 
E CAP 4RY. 


POLAR BEAR 
SKIN RUG 

FOR SALE 

Masnifkcnc silver white specimen 2.3 
macres lonj complete with head and 
claws, Shoe winter 14 ( 4.70 b/ the laic 
Norwegian eXpadinon to Svalbard. 
Tef. fibihelf ( 0777 M.I 2 1 SO days. 

Winkler [OtSS) 2S 1378 eern/ngi. 


100,000 

SHARES 

AVAILABLE IN UNQUOTED 
PUBLIC COMPANY ENGAGED 
IN THE PLANT HIRE FIELD. 

for further de'aifi nr.-fe So. E 
Financial funri. Iff. Cannon Street. 
EC 4 F 4 Br. 


unuifivial Llase. t IM per plan. Jan ie.MJS. 60 i 85 . 8 d- 48 . 0 B — Tare and uie <iieBnrry price r..r 

til \/ r~I> Feb • 86 .iS 47 . 00 * E 6 . 9 fl- 5 B. 40 , cranuluted bi«ix while sucar was £ 212 jn 

OlL» Jan. Mr. 86 .SS- 3 S. 75 : 3 S.K- 56.55 8 E. 76 - 3 S. 4 i ‘ ‘an ir ■ a long tun fur hume trade and 

Surer way flxed 0 ip an oum* lower A|v-Jne! 87 . 90 - 57 . 95 . 57 . 40 - 57 . 6 B. 38 . 00 - 57.56 1233 <£ 236 i a lung ion r.ir esbort. 

lor »pol debvera* In the Uiadou bullion Jlv+e#: 38 . 95 - 33 X 0 , 88.45 88 . 60 - 39 . 10 ^ 8.46 

mat*M ycitenlS-, at Sfltlp. U.S. cent 'ta-tbr' M. 9649 JI 5 39 . 60 - 39.60 4 fl. 10 -i 9 . 8 fl WOQI FIITIIRF^ 

'w levL were: Boot Jan-Mr.i j 0 .» 4 O 5 48 .^ 40.56 40.95 ™ 1 * U 1 UKl^S 

412 c, down OJc; ihrec-month 418 . 7 c. «owa Ap-Juo. <i.w--.l .«0 41 . 40 - 41 .M - London— T ha market waa rrnty. 

o. 5 c, sts-ouiDlh 426 c. down l. 7 c, and Jly-epll 42 J 0 - 12 .il 41 . 86 - 42 -Dfl 42 . 18 - 41.98 Bache reports. 

12 -momh 445 c. down 1 . 2 c. The mewl ' [ ■ • ipeoc a per taioi 

opened *t 20 U- 2 IC 3 D 'MMtflC) BO'S s*le»: 14 S 1 1461 lots of 33 (oaoes immliia li'Mrnl^skL or, Badness 
improved to 20 J.MMJP < 4 LM 14 « -t Uw ^al^g pii». nmtST^ «*"“P won '! ~ I Doan 

cwg *- spot 3 S. 9 p ru. 73 i; Dec. 33 . 4 p I 32 . 9 «; Jon. i 

I I * 34 . 4 p 08 . 61 . _ I i 

Sir.VBR' BnlUcns *+ or- L.U.R. (+ or _ Decora bar.. 172 . 0 ^ 0 . 0+ 2 Jl 

4T-: SSf i-i I" SOYABEAN MEAL Sfef— S!JS2^ 

; • -i Ugrtet finned as trade ioterwR ; 186 . 0 - 89.0 + 0.26 — 

Sboc 204 . lp 0.4 204 p +*•* re-appeared from European dealers In 191 J 1 J 8 Jl)-i 25 ^ — 

5 moot ha: 209 . Sp 0 . 7 - 209 -Bp k 2 . 8 S sympathy with good dvtuand for vegetable tHfwmber .. 193 . 0 - 86 . 01 -U 5 ) 195.9 

H mouth * 1 21 S. 7 p ’— 1.1 -- r oils, report? SfiW CommodlUes. Jlareh [ 196 JY 20 B.CB — 

7 mouth*; - 21 B. 6 Sp>-t- 2.8 * Yew^C.'. .-«=*-=■ U *- T —" I 97 . 8 - 2 M.o! + 1 1 

12 muni M Z 29 . 3 p — 1^1 — Salea: 9 il.Tr lota or 1,500 idlos^ 


/moucc* — 1 , *io.rap,r..i - v.^., -- — 

I2ra.mtn* 2Z9.jp zip. — — i-^r nov« > _ ; non* s * ,,5 * : 9 U T » loo"or tsoo Idiosi 

LMC— ' Turnover 182 il 34 > lots ot lO.uoo — CREASY tin order _ borer , 

ozs. Mamins' Three months 29 M. fl. 2 . ""S' ^L ar ' 

d 1 is 9 6 . 9 . 7 . 9 8 . P. 7 . 9 . 6 . Kerb: Decembar... 80 . 0 - 85,0 i _ May .i 4 .U- 27 a.fl. July 278 . u- 

Tbree 'm.juihs 2 fl#.i 9 . 6 . Afternoon: February.... 8 fi. 2 -Bfi .4 U 0.8 . 86.9 * 8.1 Usr' 0 % S ?a' 
Three Dionlh* 289 . 5 . 9 . 7 . * 4 . 9.J. 9 . 4 . 9 9 . . 87 .B-J 7.3 j- 0 . 86 1 SS.B-BT.B ~ i ? r ' J 1 . 0 --W. 0 . Sales: 

9 . 9 , M. Kerb; Threa months 309 .S. 9 . 7 . J,in ^ 87 - 8 - 27.9 +O.BS( 87.3 

““ A JKL--S!Si >:S:J S ; z MEAT/VEGETABLES 

COCOA ... .. _ _ SMITHFIELD (pence per pauniO -Beef: 

After a omw mondug pnera mo red & ,13 ’ lot* o# luo to noe*. ft^wrter^'ihe^/^.a'to^.O.'^Srer 

ahead HWfil* she close on shorMOreniw hradquarrerg 41.8 to 43 . 0 . forequarters 28.0 

nii*. 1 ,* 1 " c0n ' Iu,oc ’- rcp ' ,rta GRAINS io 39 5, Eire hindquarters 41.0 (o 43 . 9 , lore- 

P 011 ” . UJVAilU quarter* 28.9 to 29 . 0 . 

. Tejerdny pr 1 Dunijfu' BALTIC Imported grams re- Lamb* Knellrt um ill inn tn is n 

fill L> L tins* ; _ JL.„ mamed wiki aud the prire structure j^ibIIJ lS*w 31 Q io -li 

sftoired Itnte choose. The f.o.h. raartrt S? «« re Sfl hL^lL fl 

\.rt.v.nira. : i fnr EnJIsh barley hdd roily , steady lo '^3 o hlU ^Tio^fl hl^fhirfi JL Hro? 

(Kn " ei ii her 679 5 80.0 - 12 680 . 0 - 68.0 ®"°* wlUl h ? a ' 7 foi* AUfl.- „ imported" frtnen: New Zealand trs 32.5 

Mirah. .. 6 * 2 . 5 - 45.0 - 7.5 « 44 . 0 - 54.0 0t -* Hlpp<,njM 9,1 ived ' re 33 . 0 . Ts 31.0 re 31 . 5 . 8 ’c 29.0 ;o 29 . 5 . 

Xiar . ... b 2 5 . 0 - 23. 5 a -9 ; 6 24 . 5 - 1 4.0 Wbeat-L'.S Dark Northern Spring VL» 29 J tn 30 9 YMs 29.0 to 39 . 0 . 

• - 615 . 0 - 16.0 - 8 612 .DD 7 .D nun iber two 14 per tent. Jan. £ 9935 . teh. _ . 


-Utrr a qui« morning prices mo red 
ahead ( ward* the close on sHort-COvenns 
in thin condition*, reports GiU aod 
Duflm. 

. Tbrte relay Or 1 Bimqeai) " 


Salea: 42 . 13 ) lore el Jufl tonne*. 


Mala*— No j Yellow American Krencli .... 

FR FIGHTS ***■ fw -' 5 - Jaa lb775 - hrh fo3i5 HEAT COMMISSION-Arerage fafvftw* 

** x * J,v * al **-* , irattMnpmem Kjsi i~navt seller . Suuih price* af repreientalive marlreta on 

DRV CARGO— I. mil- mitre-*, wa.i evi- ' frlt ' a n Whur Jnn. Keb. £ 63 jU. D«-cYnihrr "J U K^-<'atilr ESI IS per hire 

! de-i! r..« u-a«n -n N.irth Euronean aian-unt March MB 73 l' .K. Smilh African Yellow cwl * — W.'il •: sheep 38 . &p per pound 

hni a a r^n ..p pellei* w»s covered [rum Jan Kvh. un rm itan.h i *7 7.7 t'.E • d.c.w '*-o.J*: pikv i-t.sr por score 

ifiwji III K.jtreMaTii ai *14 f.i.g.. v B « Ba m y KKti leed Dec. M».a». Vest hveweichr ■ England and Wales— 

Mi«. a" mo.w l“ii< '"nr ^ratir. Dniuiii t'-tnzi. f.'atik number* up Ztn percept., a : erase 

s ua*n»*- Hit! land. rilli.noo rin. De«- Other cr»]e> imguuieil. t* r ^ p *h.y»p rinun 12.3 per 

Indien fl'icernineu: brnker* fited large LONDON GRAIN FUTURES MARKET tim.. .TS.Tp i ■ ones up u .4 D«r eein.. 
rs;s» gram. r.ft. Miaul!.- nr Itulf-IndlH. .Ii\r r \ -Wheat, steady. Cl«-e- Jan. I 4 «i'M 7 i 

C-> frw *!i*rtarge. Uslnrnlng fur vu-ners' 64 . 34 . March «.«. Mas fi 7 , 4 «. Sept. S 4 COVBNT GARDEN - prion in Merhng-i 


impTiod produca: OiWBDaA-bpaniNr. 
2 Jfl- 3 .no. Sntssmas— Spanish: Per tray 
2 . 20 * 2 . 40 . Ctomnntjnas-Spanidi: 2 J 0 AM: 
Cypnot: 2 J 03 .M- t-smims— rialian: .Ju- 
4 . 00 : South AXncsn: "jO-LW: Gre*k: 
3 . 00 - 4 . 00 : Turtlsh: 2 . 40 - 2 . 69 : Cvpriot: 4 . 0 O- 
4 J 0 . Grapefruit— Dominican. 2 . 00 - 5 . 20 ; 
Cypriot: 2 -- 0 - 3 J 9 : taffa: 

Florida: Ruby 3 . 60 . Apple*— French: Per 
20 tbs Gifidett Delicious 72-54 1 . 40 - 1 . < 0 . 
per 20 Tbs starting lj 0 . Cranny Smith 
72^4 250 - 2 - 40 : Danish: Per pound 

Mrlntonh 1 . 10 . Pears— Italian: Per pound 
Williams 0 . 11 . PassaciaesanB O.OM.lfl. 
Plaeapptas— South African. 9-15 130-2 60 . 
Grapas— Spanish: Per pound Aimer I a 
l Jo- 1 . 40 . Black 1 . 40 : Californian: Per 
23 Uje Bed Entperor 4 . 40 . Dates— 
Californian: Prr canou 9 . 19 : Iraqi: Per 
packet 0 . 08 : Algerian: n- 21 - 0 . 27 . TomMoes 
—Spanish: 22 »- 2 . 70 : Canary: 1 . 90 - 2 . 00 . 
On isns— Spanish: 4/5 4 . 30 : Dutch: 2 J 0 - 
3 . 40 : Polish : 3 . 88 . Cucumb e r* canstr* 
1 . 39 - 1 . 60 . CauEflflwers— Jersey: Per 24 
3 . 00 : French: 3 J 0 Cra n berri e s U .S.: Per 
6 ozs 18 2 . 10 . 16 ozs 24 5 . 64 . Fig*— 
Turkish: Per ox 0 . 11 . Almonds— Cypriot: 
Per pound oetnl-soft 0253 . Brazil irats— 
hWM per ootrad 0 JM. 22 . Chestnuts— 
Italian: 13 O 4 L 50 : French: 1 . 50 - 1 . 09 : 

Spanish: 1 . 90 - 1 . 40 . Filberts— Italian: Per 
Donnd 0 - 23 - Walnuts— Chinese: Per pound 

n. is-fl. 21 : Californian: Per pound 0 . 2 SJ».?n. 

Fgtatoes— Italian: Per 2 ® lbs 2 . 60 . 

Bananas— Per 28 lb* Windward Islands: 
2 . 70 : Jamaican: 2 . 60 . 

English produce: Mushrooms— per 
pound Ozs. Lettuce— Per 12 . round, o «n. 
0 . 90 . Potatoes — White* 2 . 96 . Edwards 2 *u- 
3 . Id. Cabbage*— Per baz Pnmo 0 . 80 -U.Mi. 
ApbIos— P er pound Cox's Oranse Pipp»» 
0 <H-o.lI. Russet* ii. 06 -u. 07 . Bromley's 

o. nr-n. 04 . Derbv* n.iw. Lac ton's 0 . 06 rt.R 7 . 
Celery — Per 13 0 . 9 n. prepacked 20 ‘ 2.7 
2 49 . 2 . 30 . Sprout*— Per pound fl. 0741 . 0 S. 
Beetroot — per 12 lbs n.Pi-n.sw. - Onion*— 
Per 50 ib.s UidlA Swedes— Per 28 lbs 
Detnn 0 . 30 . 9 . 60 . Carrots— Per 2 S Hu fl .60 
0 . 7 H. Pear*— Per pound Conference fl.iiv. 
*- 11 - Comlre on. Cauliflower* — Per 17 . 
Lincoln 1 . 50 . 1 . 7 b, Rent 7 40 . 

JUTE 

DUNDEE— Steady. Prli?es r. and f. 
*' K. fnr Dei . Jan. shlpmenl* EWB tin. 
B 1 VC rtSS. BWD £ 131 . T..<=a: BTB £ 107 . 
TiTi; £ 190 . liTD US 3 . Calcwtta noodo 
nuleL Ocroutions c and 1 U.K. for Dec 
-dupmeiu: 19 -ui 4 U-lneh £ 7 .UI. 7 ^-«r taZ!t 
per 100 yards: Jan. XC 14 and £ 3 J«: Feb.- 
March £ 7 J 5 and 13 . 49 . •• h i wills HUB 
f»r ail rhe shore rtlumem periods. Yam 
and cltlbs firm. 

LONDON— Dtjict. Bangladesh White c 
grade Nov.-Dee. U 93 . D trade Nt>T.-Drr. 
HSy. A long reru 

_ CALCUTTA — Steady. Indian scot 
Pxijfl.on value. Dundee Daisee spot 
Rs. 430 .flfl value. A balo uf 400 lbs. 

* 

HIDES — Manchester. Slightly firmer. 
Second clear ox 31 - 35 } kilos S 2 .lp per 
tulo. 26 - 38.5 kilos 36-7 p. 22^5 talas 37 Jp. 
Light cows ST.ip. NO cair offered. 

★ 

COPRA— PMirnHwe: Doc. < 203 . Jan. 
do, reseller*, di. North Earox^eu 
port io 

Trawlermen 
may face new 
fishing limits 

BRITAIN'S TRAWLERMEN, 
faced with Iceland's 200 -mile 
limit, may soon have to contend 
with similar limits in Norway. 
Canada .and the U,S„ according 
to a report from the Govern- 
ment’s Training Services Agency 
yesterday. 

The result of such boundary 
changes would mean that fisher- 
men would have to change the 
habits of lifetime, it says. “ The 
whole pattern of fishing as our 
trawlermen have known it may 
well change drastically. They will 
have to become mure flexible 
and change the trawling habits 
of several lifetimes. 

*' The specialist — the herring 
man. the cod man. and all the 
others — with their specialised 
hnats and equipment, will have 
In he prepared In learn new 
skills, use new gear, sail in tipw 
mull i-purpose boats and fish fur 
new fish.” 


HONG KONG. Dee. 2 . 

nf Und that give stable, high 
yields regardless of climate, it 
added. 

• The Soviet Union failed in 
announce this year's grain 
harvest at the winter session of 
ihe Supreme Soviet. 

Soviet State planning chief 
Nikolai Baibakov was expected 
lo give the figure when he deli- 
vered his report to the Supreme 
Soviet sessioo on ihe past year’s 
economic performance, and next 
year’s plan. 

PRICE CHANGES 

• Price* par too unten rtfctntta Mated. 

- l Dae. i i-for ' Month 

1975 — 1 «gP 


( Israel's pre-Christmas exp 
of citrus of all types are ii i 
1 swing, with weekly shlpoi 
running at the rate of over] 
cases. Slightly over 4 ni. « 
have hcen shinpwd sinn.l 
1 beginning of the 1975-76 ext 
| season, which started two mt 
■ ago. “ "! 

Talal exports are expect^ 
i reach roughly the same 
| in 3974 - 75 , around 50 m. caaq 
Reuter ? 


i Prices faK 

Aluminium ^396 

Free Market «T £HVS 45 | £ 310-328 | • 

t'Mb*W»i* Bara ■* «J 562 . 7 S! + 2.0 £ 579.26 j JfJ SDHl 6 

4 mnnlhi * 1 u. do.'« L 5 B 3 . 25 .+ 8.5 !£ 601.23 j ** " 

C*»b I'ajJiDrtc «m... £ 550.26 + 2 . 25 -E 366.5 -Bl • 

5 moathvrii’. ML... £ 570-75 - 2 . 7 B'E 588 l ^-v* n/vl llWlffT 

fK>W Troy oz. * 139 . 28 ;+ 1.5 |S 143 . 2 Si JIT CP||lflV 

LrofiCMb(«L ei 62 . 6 «- 0 . 82 BjE 165.25 VffX OViUU^ 

J month* lut. £ 170.25 - 0.5 .£ 173.6 ^ , 

Nickel <«. £ 2,415 L ,Ea.S«‘ . WBK * Det 

Free nrarkctclf llb'.il.H- 2 -O ;* 1 . 81 - 1 - 0 , Cncirfl UhiOfl spot 884 < 6 H)- Bain* 

PUUnum<d.mjvou.'£ 77 H 2 ;: - 1.0 ;£ 75 i-M* } Deo 

Free Mort« £ 71.0 + 0.2 1 E 69.2 MW M 3*1 

Qu icloil vcr( tBlbll - ' ;S 7 tMJ 2 - 2.5 I S 30-94 Oefc 4 M°. Mflrclt 4 B.» 

Stlcer Trow or. Iz 04 .lv ,-OA j 202 . 5 p 53 1 “' SM - . _ 

i momti* 209 . 8 o i-D .7 809 |. CotTee-Saatofl No. 4 oaqnatei .n 

TU> L‘a*h (ki 4 £ 3.040 '— 3.5 i£o .021 bian Mama nnuuoted. “C ! J* 

5 month* (ut £ 3.111 — 2.5 £ 3.031 Dsc . 80.90 (SUN). Mart* '■* 

'Voltrttn 22 . 04 ltLClf, £ 42 . 5 - 44 - ;£ 40.42 M«y 79 . 70 . July M. 70 , SWL 

Zinc Cub let * £ 3 M- 12 S+ 2 . 12& £35035 Sales: *08. 

o month* (ki '£ 842 . 875 !+ 1.125 £ 358.76 r«nn*r nrr fiJO nO.ni, J» 

£39 ° " 90 |f£ STST’wi: 

Oownut Mmlaynn... ’ . S , I I | 34.90 teTbereftmi. 3 *J«: 13 * ^ 

(•round nut 1 I Cotton — Dec. 54 J 5 bt A * 

nr, £382 - 3.0 (£417 JjS 6 .S 5 - 37 .B 0 | 5 S.»>, Majr 57 . 48 , 

l.in«*ed Crude in £377 £400 . .‘.T.W. Oct. 56.90 Wfl, D«. 

Palin Malavon iai.. £182 : £190 March 59.95 bW. Mas S 7 .» »»- J 

MivaUtAD • *»i I ' ; 1 2 jU 0 . ••• 

tiSpro DbUtpp loa.. 8308 + 5,5 1197.8 J u SSS!^*.’ m«. 


Barley KflC £ 68.5 


Cflpptr— Dec. « -» ™*}' » ! 

wsu Feb. 3320 . Mflfdi SlA 1 

j 34.90 reitJenirna. 5 « 3 m: 

■ I Cteteif-Dar. 5*85 b« «•*. Jj 

- 3 . 0 <£417 JjS 6 .S 5 - 37 .B 0 i 5 S.»J, Mfljr 57 . 48 , 

£400 STM. Oct. 56.90 bid, D«. 

£190 March 59.95 bW. Ma* 57 .» W- 1 

; Jjiio. 

. _ . 4 >Golil— De^-. 157.08 ( 157281 . 3 * 4 * 

r- 5.5 319.. 5 , 133 . 001 , Feb. 13 S. 48 , April 

141 A 0 . All*. 143 . 60 , Oct. 14 A 4 APKJ 

£167 Fob. 149 JO. April 151.19 W ** 0 

Sale*: 7 . 903 . . 

| GrttttWMl— Spot M 0.6 ■» i 

£58 1 notn.;. Dec. UMWI riMJlj * 


U 1 DJ BBU .tDQ.J 

tiom»ratano....£bA.15 + 8 .* JA 1.10 J 5 M- 1 B .0 « 157 . 0 '. »» 


Uflira 

French No . i Am. £ 6 6.35 £ 63.3 

8 .A. TeUow >£ 67.25 , £ 71.3 

Whan , , 

No. t Bod Spring: t ’.....J I 

No^Hard Trtiite^ ; : . j 

Aa*trelicnlfAai.!' ; 1 ; 

BnqlUfa UUllnc '£66 £ 63.3 

I 

Cwjira Shipment (*+£ 67 ? :+ 7.0 £713 


la 4 . 0 - 15 S.fl. On. 151 . 0 - 157 . 9 , DM- ¥•** 
March 1 & 0 . 0 - 158 . 5 . 

t f .a nf C MCflBO Mow a *** 11 
Dom.t. NY prtmo rtoffl 30 * ■" n- 

t+Matre— Dec. <«>■ *i 

S 783-3791 < 279 >. May 580 ^,® 
3641 . Sept. 27 S*. DOC. »- 
oom. 

tfrtadrrum— Jin. 1 «LN fMMJ’-J 
146.30 1147 . 10 '. Jtriy 14 «£t. 


ggr**u : ^H* jsrn 

^rton A index March 4 is 30 . May 420 .M, « 

“ 5.7 + 0.1 55.55 i 9 i va nmv JU* j. 

lureUABWe irfL .|£196 . : £ 19 S ^ 

“wcr Jaio 35 p + 0 . 26 o 2 - 5 p , •e lwa | MaM i an auks 1 

r-rr-MlfarT * 1 If 14 R Ca'olflfiA ' 4 BM 94 ( 49 o>. May SOSWS^jnr 

ijjgw liatT).... £148 I — 3.0 illW j imc omi S 17 - 31 S. Nflv, jjl J*., 

yooltnjwMA^ldloiiOTp.- !H.-!a 04 _p__ 


t-uCraaEbipina&s (n' ■ 

ruroro.Jon.tuj. — £ 738 . 5 . + 4 .£713 

Cotton *A‘ lmlax 

cent ' 55.7 + 0.1 55.53 

Jure UAfiWC i<ft..i £196 I £195 

Bobber Jdtol 35 p !+ 0 . 2 S ; 32 . 5 p 

MraiNA 3 L.(«i [S 6 U 0 J 660 O 


■sugar (bin £l 40 Pjj.o'UJl&S 

Woollop* M*._JdlolS 07 p | l 804 p - 

ClS 35 l. J«l 1XSM30M a*#- 

Popper Jup.eMMLSB. « 


Bbrak._00n[£74O | (£736 SwuTOm OB— Dec. 

“ — — — — Jan. 1035 - 17.85 06 . 731 . 

. t SeDerj I Unofficial dot* May I 7 . 25 - 17 £ 0 , Jntr ffJggf : 

^TraUcaxter price, b UJv. aad Common- i 7 .<o. sept. 17 XS. Oct. 
u-ealth refined, c Cnsda Robust* standard Sonar— Spot 12 g ai-W.jTj 


n Metric tooa. rSagtemb^. 13 . 85 , May 13 .flM 3.61 S&r. 


FINANCIAL TIMES 

TSw'T ' l ^NovTjS |Mcrath .goj Tear ago 

169 .81 170 . 06 ; 171.76 j 194.40 
(Base: July 1 . 1901 - 100 ) 

REUTER'S 


“. 1 Lw - * 
t.4| 1143.S 


1142 . 4 } 114 3 . 5 ! 1 143.9 I 12 29.4 
(Base: sept. 19 , 1931 = 100 ; 

AMU* AU ceats per poand 

DOW JONES otftwKiEo stared. * Cents P**Sp 

-T jS- i-i w- ' T x ,_ — jv -r — er-warebooso. 4*S'n n« «*” gg * 
M ® ntb ounce lou. rCbkcasu Jxu»« 

Jmm t | aa Ago mo _nppi. ot ax. uri«s 

|P r *....:aa 7 . 4 i|a 9 i. 8 aB 9 a. 76 | 4 ia .36 f?SSa^S Sf S* "ffi 
rnmTrtlg77.4a laai.30 383.621390.44 j Kc « " B " mNtmI »«» 

■ Average ]B 2 L 4 ! 3 -i 6 -HHii “ I for built loit uf IM •!* 

1 l o b - and 

MOODY S ! troy ounce for SWMIBee 

■ — „ , ; rent, purity delivered 

Mood y'* I *7 C - ! . 6i+lh bushel a. store. 

1 28 1 **■' | «ko I biu-Jivl es-warehiMW- 

■ , -. : •: CcnH per ■.■ 4 -lb tuisM. 

XplM/.M»niitV: 751 . 3 i 752 - 2 i 7 43.2 8 38.6 < huslwl m-warrlwure. 

(D-f. .1l" IBM— 100 > ; it reiJl'.- per JR-lD buslieL ** 

— j i.uflfl-butiu-1 ]><i«. 

! * 

GRIMSBY FISH— supply f*lr. demand j LIVERPOOL COTTOH-S^f^..’' 
s«id. Prices per woue at «up's ride: mem -alei amuiuiitd to 
i.nd iSbeJfi J.NLJ.UJ. cnCUtat 2 "82.40: m* ffte lull! fur il« S 

Haddock, larse 2 70-^^0. medium r..lfl.2.7fl: ! rennet. Renewed llllB ?L*«r 
PUii-e. Urse 3 4u-3£«. b*M ^maU 1 fl«. | 1-ir.hinimt brnuclit » fa,r Trii'<? 
'■Itmneif dnefirii < medium ■ 2 <n larce aiteniimi »ji* ac.tin .flb* 

3 fin: lemon «n!r n on: roc* fijti i.jO: : and fmnth \merifan 

red* l.4<* l.fiu: mihe l oo-ren, i mpnort Hi pn.-+an an<l TurW^.- 


Thl — 3BS.6W.0 UW 

-Wbate-Dera MM« 

558433 148311 . MU’ SM-WU. ' 

38 1. SepL SM. reg. 

Winnipeg. Dee. l-’ttrajZja 
t 236 ». Mai- 2474 bid •tSz- 

0 «. 2364 nom. . u,, ja 

cOat»— Dec. 1541 H 6 M 
bid (1504 bid'. July , 4 * “EEi'dl 
S«* *fcr~ 0 ue. 233 * ■ 

asked i. Jaly 338 asked, ct 
dFIflxseqd— Dre. 635 f 8 S ®L ®S 
835 bid 19534 bid). Jal 7 651 
606 bid. P 

Wbeafl— 5 CWK£ ISA RW ^ . 
etnueol Sl Lawrence 488 * 


•Average ]B 2 «- 25 - 26 ^UHU 

MODDY’S 

h^ijb : rTK--^ 1 


Dec. j Nor. 1 11 run h' Vear 
l 28 j ago j nco 
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Government support, higher prices and better weather than anticipated have 
all contributed to the U.K. meat industry being in fax better shape than it was 12 months ago. 

But the prospects in the longer term remain problematical. 
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reached a record 9.11 oz per what did happen and for the Among the details, thrown-up fight against Inflation is difficult In addition meat imports have 
person, dropping bade to 7.45. oz first time ever British beef was by the report was the estimate to assess. As speakers at last fallen due in no small part to 

in the second quarter. Similarly,- sold into intervention; but the that foT every pound spent by month's annual conference the UK's failing ability to buy 

average expenditure was 24.58p three or four hundred tons m- consumers In an independent organised by the Meat and Live- food cheaply on world markets, 

per person a week, in the second volved made a tiny foothill butchers shop last year, 80p stock Commission stressed In 1961 the U.K. imported about 
quarter of 1974, rising to 32.9Sp alongside the EEC frozen beef represented the cost of the meat there is no room for compla- 30 per cent, or 288,000 tons of 
in January-March . this. y%ir “ mountain ” of some 300,000- to the butcher, 8p staff wages; cency over the amount of meat the total of just under lm. tons 
before easing back to 29.36 in tons-plus. l-5p rents, rates and electricity; eaten' at present. Dr. Ken of bee'f available on world mar- 

the second three month period. During the year the distribu- IP wrapping; lp transport; 3p Baker, MLC’s livestock director, kets. Ten years later the U.K. 

of 1975. live trade has handled a record interest, laundry 1 and other said: “Despite the increased imported only 249,000 tons or 13 

Lamb consumption. has quantity of home produced beef costs; leaving a net profit before spending 'power which became per cent, of just under 2m. tons 
followed a similar bat not- such with total home killed supplies tax of 6p for the working available during the relatively available, 
a pronounced pattern but pork at well over lm. tons. Recently proprietor. affluent years from the late “The Implications are dear, 

and bacon consumption , has margins have tightened but -n • 1950s to the early 1970s, there if we are to maintain and hope- 

dropped steeply following the earlier in the Jrear the combina- Xi ICC was little change in the overall fully increase our meat eating 

sharper cutback in supplies and" tion of increased sales at higher terms distributors’ consumption per head of red habits, we have to produce more 


J.Cr- 


CONTRAST to the situation the steeper increases, in whale- prices brought an increase in profits represented a small pro- 5". the U Kl 
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In 1973 and meat at home from our own 

.. months ago the UK meat sale and retail prices; turnover and gross margins, as of* the“ retoil Trice.** Id * 974 the^_ overall consumption resources and as efficiently as 

»:o. P .istry is looking in far better For producers the main differ- ? !e . Pr, .ce Commission found addition to the buchers' 6p per dropped from the levels prevail- possible, said Dr. Baker. 

•■in i:-'»e to face the uncertainties eace between 1974. and. 1975 is lts special inquiry into p 0UIJ d the net profit of whole- doni !? ^ 196 °* “id early uj | 

•^problems of another winter that in the past 12 months they meat mar IPns. salers was the equivalent of 2p. 1970s - Also during these last jSlCJlKCr 

,J " another year but the long- have enjoyed the very thing „ ® result of its inquiries Over the four years 1971-74 tw0 otaJ resumption p ro f esaor r- eorfifi Allen Aber- 

: k prospects are still they demanded as essential to the Commission published a wholesalers had increased their wafi the average of the University’s Professor of 

^ irtain. preserve any semblance of con- « which exonerated meat profits by Ip in the pound and F c for *** A^cuYS ewdo^ parted 

■ combination of Govern- fidence in beef production— “stnbutors from the charges butchers by ip. The increases tl “ e - . an even bleaker picture. “If we 

• -,-t support measures, higher that is a “floor" in the market ®*J® n ^veiled at them by con-- had had only a small effect on . And trying to prove that meat as a nation com J tQ accept ^ 

ket prices, better wearther has been prbvided-rthahks. ai ? d 501116 Producers of the price of meat in shops, the “ not expensive he went on to p o liciea nec essary to ensure our 

atSSSel and * proning to the agreement of .Britain's "^charging or profiteering. Commission stated. Retail prices Pjmt out that while the index ^nomic rorivS it £ unite 

v vestock numbers have con- °^er EEC ' partners-^ by a The housewife is not getting were up to lip in the pound of idljood prices increased by incely ^at we shall not be able 

t0 afford much more meat in 
J!! , S J08O than we did 10 years 

mga uy -xv per cent. ovpr the earlier” he forecast. Domestic 
g, poultry and beef pro- U.K.'s pre-EEC days) . which published in September. Profits slant over the four years. consumption of beef Is likely to 

:r, >re-have all. cut back their have brought producers' market and processing costs In -meat Another boost for meat dis- X,' °™i* , ““J: fall from around 1.24m. tons to 

v ; bers of livestock and the returns up to a predetermined distribution are extremely tnbutors during the year was T^n j.'rw ‘he facts that u Jow M 900f000 tons by 1980. 

Its are now beginning to be level .when market prices modest compared with those of the beginning of the first, ever ^ " ^ "The next five years will see 

ki higher prices These slipped too far, . .. m «j« other industries, he said, national meat promotion cam- ^ “ a stagnant demand for meat in 

“if “TrfL - t _ w _ • " ..." The investigation had been paign by the newly formed Meat recent years to 86 per cent for ^ uje There will be some 

? S Pl-ACCIli-PC " ordered following allegations Promotion Executive. Its first, be ef.‘ P er cent, for pigmeat of meat subs titutes— not 

..y ed through the distribution . a rCSSUFCS that during the big slump in rather hurriedly drawn-up, cam- and ^7 per cent sheepmeat 

Even tiwueh beef producers. cattJe P rfce s “ 1974 housewives paign to tackle an autumn (coi 

Jce other livestock farmers, ^ r6 not benefiting and that prices slump that never really be under special pressure to 

that would have been ore- have been under severe pres- lhe ^wer price levels were not developed to the extent *Ws) the picture loofe switeh from the more espenslve 

■? for sSrfi prTce l^e£^ sures over costs, made wo^ by Pwsed on fully at the retail end. prophesied me^tably atteac- Wte wsst But the image is ffleat - „ h(j forecast Mn 

Ve^-s ago long periods of unland wfeather Commismon did find that ted criticism But the know- false, he sa,d consequence the meat trade wiU 

years ago. mrncwrhiitfni* ftwf clinrtatfw! ' »♦ distributors’ profits increased ledge that the industry has Far. from showing a buoyant th t - Browth Qf its 

e official domestic house- SL-5SS^ : of durmg 1974 and the ris4 “ waB £1 - 4m - a y“ r » sP end Promot- and expanding industnr_ the 0 ? S a?c S S ^bstantialW 

food consumption awrM «* iustified-small » tag ite predutt Is certain to gn-e aMacto^ seU - sufficiency ^e 1970s SuSTtte 

decade. 

Peter Bul?en 

(atically. In the second- Under-pinning the arrange- profits 'had come down again How much the new body cam 
ter of 1974 we were e ati n g ments ' is the traditional ;EEC wiping out some of the previous do to persuade people to spend 

, verage 6.74 oz per person system of intervention buying gains. THf Commission is keep- more on meat during the diffi- 

I tfk’ ^ ^ flrst *l uart £ r ^ prices slumped too hw. In ingthe industry's margins under -cult years ahead with continued 

C i |V.vjUi 975 consumption had the. summer this is precisely review. \ high unemployment -and the 
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Last week 
175,000 Turkeys 
ranuptheMl 

Along wjth nearly 2,000 tons of 
frozen meat, vegetables, fruit cakes 
and ice cream. 

All keeping cold and keeping 
fresh, thanks to Christian Salvesen’s 
200-strong refrigerated transport 
fleet making 24-hour deliveries to 
markets throughout the UK. 

And that’s only part of our 
service. 

You need storage space?Take 
just one example. 2.4 million cubic 
feet of controlled-temperature 
refrigerated space (including up to 
1.2 million cubic feet of chill area), 
are available for the asking at our 
cold store at Elstree, only 1 2 miles 
outside London on the Ml -within 
24 hours’ reach of frozen food 
producers, processors and retailers 
all over the UK. 

Already our 1 2-store network 
of cold stores serves clients in 
every area of the frozen food 
market, throughout Britain and the 
Continent. 

When you’re ready to join them, 
get in touch. Just contact: 



Christian Salvesen (Food-Services) Ltd 

50 East Penes Avenue Edinburgh EH4 lEQTet 03T-552 71 01 Telex: 7222 
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Cattle and sheep 

' EMBROKESHIRErorDyfed huge Increase - In the national ortfiree years or a really sub- of production. So total numbers 
Is now called, I recently hen} since -1970 which brought stantial decline. The U.K. is should at least stabilise at a 
•>d a 150-acre farm whose cajttle stocks up by a total of at present self, sufficient in beef level significantly below tbe 
T ;r has decided to give up 3m. head, from 12m. to 15m. arid in the event of any short- peak of 18 months ago, but one 
. .beef unit be had been de- at their peak.. Titus increase fall there is at present an which should be maintained 

■ • sing over the last nine was a ccompanied" by no increase abundance of cattle in Ireland within the capacity of the 

.i and go back to m ilking, in either the land or the fodder which has been the traditional industry, 

was interesting as he had stocks needed to feed them. The source of beef cattle to make Most beef rearing farms have 
_ been panicked into the result has been a rise in the up British numbers. An indi- a flock of sheep and after a 

- by the appalling prices of cost of fodder, hay, for instance, cation of the increase in British pretty appalling period last 

year. He had realised that by 400 to 500 per cent, added herds is that imports of cattle autumn when the sheep suffered 
the smaller scale former, to a doubling of concentrate froth . Ireland dropped from the same price disasters as beef 

under any system of hus- and fertiliser prices. . about 600,000 . annually five or cattle things have been fairly 

. . ry does not generate suffi- It. was, of course, imprudent- six -years ago to nearly one-third good. There Is a guaranteed 

1 cash flow to be the main of fanners to increase their of this figure recently. price for lamb and wool, sup- 

yn of the enterprise. herds ia this way, but the ^ ^ U K ^ ported by a deficiency payment 

is is not merely a question- growth cycle of the beef animal imnoitatlon of Irish cattle has system and the market has been 
market prices. It is simply uaiaJQy means that the man been reflected in the amounts hel P ed in addition by exports 

■ vise the' beef animal is the who raises the calves seldom gn(my <ntn Intervention in that t0 the French market which 
* : converter of a farms re- fattens them out In general, ctn mt _ wbl _i. ba _. about tho. takes about 10 per cent, of total 

. res of grass and concen- beef cat-tie pass through two or Intervention beef stocks production. This market though 

s into meat or milk, the three hands before they are ^ ^ Community * s irreBrular in that it opens and 

saleable products. To finally sold, die calf rearer, the ’■ closes arbitrarily, and imposes 

iify the equation, it takes store cattle improver and the - as weU a ,ev T equivalent to the 

-.£ four pounds of compound final fattener. So those who Vsilcapcdl guaranteed price in the UK 

" ng stuffs costing l4p ' to initiated the increase felt no British farmers had been hop- 

. - ice a gallon of milk worth responsibility for what would There is a further factor jng that the EEC would institute 
^resent prices 35p for happen after they sold their which any prudent farmer con- a f or sbeep meat 

year. The same year's production. . sidenng beef production would wfaich wou , d al]ow fn?e aCCesg 

— nt fed to a fattening steer in the event they received a ue wise to bear in mind, me tQ French ‘market The 

, ;mly produce just over half very rude shock as the low vf* consumer has up to now^ ^ regulation has been proposed 

»und of liveweight gain prices for finished cattle, espcci- fhle to enjoy the cheapest^ ^ nt neit i, er ae Brit’sh or 
; 1 at £25 per live cwt, the ally m 1974, had the effect of ““ “ Eimope as the Goveiu- Goyernments ^sh it to 

t price for next March will making their own sales returns pent. here has refused so far to be put j nt0 xh e 

5 rih lip. collapse. It used always to be HhplMent Intervention buying because j t W ould tend to reduce 

• . said that someone in this chain ^ nc6S _^- Instead there priccs paid t0 farmers ^ 

^CtOrS ' of beef production, either the « flexible premium, in ^ British because it would 

rearer, the improver or the rents' a deficiency pajment to mMn , rabrtMllal price rile 
- ere are, of course, many finisher lost money and in pnco f- J 01 ®™ 5 for consumers, to say nothing 

j factors. Milk production general it is the. rearer who is ™ astUy the damage which any such 

, ghly labour intensive and most at risk. u *2*i measure would, do to New 

i as well, -but where the Past Governments have recog- ® ae mteraenjon price Zealand exports by raising their 
: is suited to it there is no nised this, and as well- as . 0uld approac11 , t±,e „: c y el price on the British market or 


' arable line of animal pro- guaranteed prices have main- m ®“ er member States e j. c ] u dio H them as it would have 

on to generate -a * worth- mained a system of production ™ would mean an increase to do 7 b e 0 ^j y posgfbjg • gQ]^. 

economic cash - flow, grants for calf rearing. Either -the. price of beef by up to 60 y on a j prese nt would seem to 
e beef production does suit j direct subsidy .of £8.50 and P- cent - t0 per cent Will be a - u.k. quota based on 
. farmers is as a. subsidiary £ 0.50 for bull and heifer calves the consumer pay these prices present exports . 

’ prise on_a large arable or respectively from the dairy herd ™ At P™ 51 * th « British flock 

farm where the resources n^g to payments totalling “ e J“ 0V ™ seems to be foiling slightly and 

med would otherwise be ab0lit £37 ^ head for a hill ™ , ont of “ e EEC it is possible that this trend may 
’ d * cow and her calf. Withont these pnce structure. continue as farmers find that 

5 of farming's tragedies payments it. is certain that sup- In the course of the past few they have alternative uses for 
recent years has been the plies of cattle from these weeks there has been a very their land. The attractions of 
<er of fanners , who sources would have been much marked improvement in prices oil seed rape as a crop have per- 
pted togo in for beef pro- reduced. Even so hill farmers for calves and- all ages of cattle, suaded some formers to get rid 
an as a main source of claim that in spite of the grants This is partly due to farmers of their sheen and use th's crop 
»'e on the prospect oi extent* and the' higher prices this* restocking with more confidence instead of sheep and grass in 
igh prices under the Com- autumn, -, the job is hardly thanks to a very favourable their rotations.. 

Agricultural Policy. Even viable. autumn which has certainly However, the need for sheep 

sc prices do- arrive la time, The June 4 Census showed reduced the period of winter^ as an essential Incnme earner 
• have risen so much that some evidence of a decline In feeding Which was at one time on most hill .and J’vestock farms 
.' very doubtf-al Indeed if cattle numbers but it is as y®*. prospect. There is also the will probably : keen them well 
largins will be anymore too soon to 'determine whether- incentive of a very high target above their levels of a few years 
•tlve than they are 40-day. this will be more than a eorreo price for beef next spring and a g 0 . 

» situation for beef was tion .of the overstocking which ea^ly summer which should be 
"a great deal worse by the took place in the previous two reflected right through the chain 


John Cherrington 


Judging by the first half 

In the first half of ourfinancialyear, 75-76, pre-tax 
\ profits were equal to the whole of last year (£605, OOO) . 

Turnover, too, is already up by some 38% on this time last 
year. And this trend continues. 

These results are justthe lateststep in our 
international growth which started back in 1969. And they are 
testament both to the service Sanger offers as one of the 
world's leading meat traders; and to the organisation and 
strength of the company. 

The service is already famous: buying directfrom the 
producer and selling direct to the user - delivering meat the 
way our customers want it 

The organisation is world wide. We have the capability 
to buy in all the major world production markets -indeed, 
wherever meat is produced you'll probably find a Sanger man. 

And we are strategically placed in the principal consuming 
areas - UK, Continent of Europe and the USA. 

All of which makes us confident about 1976 -filial 
- judging day is in six months time. 



Direct access to the world’s meat 



J. E. Sanger Limited, P.O. Box-253, Metrai House, 62-68 St John Street London EC1P 1HH. 

Telephone: 01-253 2080. Telex: 262827. 

DUBLIN 'HAMBURG LONDON NEW YORK PARIS ROTTERDAM SYDNEY 
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MEAT AND POULTRY II 


Zimmermaim Hobbs Ltd 

Suppliers to £ . 

meatprooessosor 


ipece ExtraoiSi 


and 


Dawson Road. B [etch ley. Milton Keynes, MK1 1 JR 

telephone: Milton Keynes 71821/7 

telex no : 825989 telegrams : Acidolan, Bletchley 


Toledo design and expertise means accuracy, dependability and 

longer life performance. The range includes: 

★ OVERHEAD TRACK SCALES: weigh bulk meat, even 
swaying carcasses. 

^ DORMANT TYPE SCALES: indude the new low profile 
type, and have the full flexibility of load cells with the 
options of print analysis and package coding. 

* VALUEMATIC AUTOMATIC WEIGHING. PRE-PACKING 
AND LABELLING MACHINE: for retail use. 

■fr CUSTOM BUILT WEIGHING MACHINES for all industries. 

if Contact us for your weighing requirements in the meat, 
poultry or other industries. 


London Office: 

Sandsue Tuding Estate, 
Sjndgitc Strce:. 

London. 5.5. 1 5. 


Irish Offices 

K fie more Raid. 

BallyfermOE. 

Dublin. 


— FSR TREE LANE. GROBY. LEICESTER LE6 QFH 
Telephone LEICESTER (0533) 87G435 Telex 341029 



Thornhill 


Meat If Poultry 

The National Organisation 
with the local service 


SM1THFIELD 

LIVERPOOL 


BRANCHES AT 
BIRMINGHAM 
NOTTINGHAM 


MANCHESTER 

PORTSMOUTH 


Thornhills for top quality & superservice 


A 


Thornhill Meat and Poultry. 

Thornhill (Packers) Ltd., 

Great Longstone.Nr. Bakewell.Derbys. 
Tel : Great Longstone 351 


Manufactured products 


LIVESTOCK FARMERS and the fourth devaluation in the especially in its early days. The wlU ^k'cSnmission's annual con- ence conpted _wlh 

meat maoufacturers share a “ Green £." Secondly, the latest combination of the Code and ouicKly however, ference about the role of the wou.d raise prices and , 

common wish. They would both farm livestock census results highly distorted market condi- PP® si ' oE proteins made from soya and markets, 

like to see an end to the “ Green have given the first indications sons had shortages 1 in the other substances he warned that .. We sha!j ha „ e lo 

or the “ phoney £” as they that pig breeding herd cutback Ml Newto^laxe, shortages m me ^ ^ m little doubt that the cre3Sin ,j y pn supporting, 

would call it. which is used in is ending and young breeding MMA diaiman. has , stress^- a PP ■ cost of manufacturers main selveSi but this will he ail 

calculating EEC farm prices and sow numbers are beginning to were material, meat, would and it sccmS t0 me J* 

charges in the U.K. climb again. In addition Mr. below those of the restof the reonomy ana me resmeu ns conlinue t0 rise . Over the past that ^c rf ,ast beef? 

Alternatively they would like Fred Peart, the Minister of food sector. Not a few ^«>m- consumer spending as a r^uit average return lo England will become 

m ... tha •• nmftt f ” rlevalttpri Aericilltlirp nirhlitthr tnlrl meat OHSiBS W6FC losing money Sub - of UlflatlOIl, wa e e rise - had ritfn . ** 


Investment market 


&aa 




THERE IS no shortage of oppor- combination of reduced demand. Moreover FMC’s fresh meat fits should come in the current 
tunities for stock market invest- competition from subsidised side is also well down on last year. Broiler prices were nearly 
ment in companies with meat imports and more expensive year’s “quite exceptional” a fifth higher during the first 
and poultry interests, but the pigs led to a drop in profits levels. These prospects and the seven months of 1975-70 than 
trading . and net profit fluctua- from £3.2Sm. to 12.25m. during recent controversy over the during last year, and egg prices 
tions characteristic of this sec- the year to the end of March changes in boardroom control have also been firmer while 
tor have tended to be reflected this year. And results during have been reflected in the feed costs are actually 
iu volatile share price perform- the current 12 months are going recent share price performance lower. The worry for the 
anccs. On the poultry side, for to be affected by the same as the shares are now on’y medium term is that feed 
example, the share price of influences since the relative standing at a few pence above costs have started to rise again 
Bernard Matthews fell from prices of pigs and beef have their 1975 low. and chick placings are also in- 

J21p to lip during 1974, but it yet to move in the group’s Even though some of the creasing— opening up again the 
has risen by over four and a favour: meat manufacturers smaller companies have more possibility of over-production, 
half times this year. generally are worried about the flexibility, they have also been Although the group should make 

The main feature of the last s | 0 \v response of pig producers reporting lower profits — Pork profits of several million pounds 
12 months has been the con- to higher prices. The impact Farmers, for example, was this year, its share rating re- 
tr astir, g fortunes of the meat on Uni gate is shown by the nearly a quarter down pre-tax fleets the volatile record, 
processing and poultry bud- ffr ct that while Scot Bowyers at the half-year stage as a result Fitch Lovell also reported a 
nesses. For the former, it has w - as acauired at the end of 1972 of the combination of high recovery in the results of its 
generally been a difficult period f or about 30 per cent, of the prices being paid for pork and poultry divisions during the six 
—underlined by last week’* dis- ultimate equitv. its shares of the impact on selling prices of months to the end of April, 
appointing results from FMC. pre-interest profits dropped legislative controls. following a loss in the previous 

as well bv the recent com- / ron , over 3 slX th of pre-inieresl half-year. Similarly. FMC’s 

raents of Mr. Bill Newton Clare, proftls t0 under a tenth in 1974- Contract recent P roblems would have 

who nms the Scot Bowyers meat 75. been even worse but for a - 

division oF Unigate and is also The picture is no brighter ut In contrast, there has been a £450,000 turnround into profits , . w- - F . p„nrf nt Smithfiei 

chairman of the Meat Mamifac- sonie of the other meat proces- distinct improvement in the frorn »ts poultry side. Agriculture Minister, Mr. r red Peart, at 

Hirers* Association. He pointed sors: Unilever, for example, has profits and prospects of the The to. key business b as also Market earlier this year. 

out that the negative cash flow made no secret of continuing poultry producers this year, been able to tell a much 
of recent years, and the combi- problems of the meat side of mainly as a result of a sharp rise brighter story recently. East- 

nation of the Price Code and Walls, while at FMC profits for in the price of broilers. The wood, for example, lost about -roups suc h a s the super® 

highly distorted market condi- the 24 weeks to October U fell initial impact of this upturn £2m. in turkeys in 1974-75, but current half However the companies or specialist mrt 
tions had meant that many com- from £l.52m. to £172.000. The was seen in the results of J. B. should be able to report far enSTta pro- Ss ofLaJgeTreWling W 

panies were losing money, group blamed principally losses Eastwood for the year to tbe end better figures in the current , - he fall isations These have ton 

“Some have ceased trading, incurred by the Marsh/Harris of March. An interim loss of year following expected “a 79m to wnrinuing sowce of tough ( 

others have closed down fac- group, whose margins have £137m. was clipped to a deficit increases in the sale price of £33lm durine the period The petition for the indepea 

tories or are in process of been hit by a combination of of £544.000 before tax by the Christmas turkeys of more than overafi turaround in orofit- Ky butcher 

do.r> ? so. and the™ has b w „ higher pig prices, increases in year end. a third over the past 12 months. ,“”1 IE S.nf meat id 


HOLROYD FOOD 
MACHINERY LTD. 

help the Meat Trade to work more efficiently, and at 
lets capital out lav by providing the best Rebuilt Meat 
Processing Machinery at savings up to 50% of the 
cost of new. with guarantees exactly the same as 
when ine machine is purchased new. A fully trained 
team of Technicians are available with a guarantee 
that a ■ cic phone call by 10 a.m. will produce a Service 
Engineer the same day. 

Last vear we turned over the equivalent of 
£2. 5*>0 .000’ worth of Meat Processing equipment. 

We are open seven days a week for the cun- 
veniopcv the trade. Everv machine sold is demon- 
strated m your Factory before payment is made. 

Cambria Works. 

Coomb end. Radstock, 

SOMERSET. 

To!.: Radstock 3393/4. 3723. 2901/3 

Telex: 449988 

Cables: Holfomac. Bath, ENGLAND 


r e _ . ~~ .i U j,.vrsiucui uciiua iui <1 suuu pcnwu ueiorc *«u ‘-'’cu «iu evu,- ar tif»| e Commission s repon on male 

in 5>cot Bowyers case, the in the current financial year, tbe year end and tbe main beDe- petition from lower red meat , 7-1. IS included that there! 

prices. During 1974 a profit of On the retail side, there are " J^ence of proflteerii! 
£1.16m. was turned into a loss relatively few opportunities for ™ 0 * ^ 

of £729,000 — and the consequent direct investment in butchers— ™ *■ did ^ 

T- n n sharp cutback in production by and the largest quoted company 1974 , 

IV ! ^ Pi A JL the early Slaughter Of the breed- in this area is Matthews Hold- , CJa ° JJ au me ^-, 

X p\T7 T n C T f^\ ing stock and reduction in Ings. which also takes a variety increase 

I ^ W C J 19(91 1^ 1(1 stocks of frozen turkeys did not ot interests both in the depreaea. in . 

1 ' V ’’ VilVi tJ IV/ start having an Impact until this UK - mi overseas. In June. 

year. In the first half of 1975. when reporting a rise in pro- ™* r efaUM to Mi 

. i ess Sn e a "££ us. So 5 -; swss 

nrom otp 1 ^ 

Is-/ JL V/XJL JL 1^3 C^V 1 half-way stage from a loss of Much of the meat retailing y 

•JL £542.000 to a profit of £42,000. trade is part of larger public rder iw 


Ireland 

Your Greatest Beef Supplier 


The United Kingdom is the Irish 
Republics natural and most important beef 
export market. 

Since the mid-sixties, supplies of Irish 
Beef have increased steadily, and, by the 
early seventies. Ireland was providing 20% 
of Britain’s beef needs. Even in the 
unprecedented difficulties of 1974, she 
managed to export 50.000 tons of Irish 
Beef to the UK trade. 1975 has been ayear 
for redevelopment and. for 1976, there are 
excellent prospects that Ireland will once 
again become a major contributor. 

Great Beef. Irish Beef. 

Ireland s unique agricultural 
environment, and some of the most 


modem and soph.sticated meat processing Are you making the most 
plant in the world, have combined to of us? 


CBF Irish Livestock and Meat Beard, Clarwilliam Orurt. lx Mount Street Dublin 2. Republic of Ireland. 
Tslophcne: lOCOI 5 681399 and 685155 Tele*: 4440. 

26-28 Bedford Row. London WC1R 4HE. Telephone; {01J 405-1772 Teles 2S753 


New efforts to 
promote sales 

THE first national generic cam- of this initial short-term is estimated that the levy will 
paign to boost bales of meat, advertising campaign was to try provide funds of over £l.-i m a 
“US' m was to maintain meat sales and year-* small amount compared 

launched in September and prices at a time when the usual with other food advertising ex- 
received a mixed reception. The seasonal autumn -flush ' of penditure and tnring 
slogan used urging housewives supplies, up 15 per cenL this Change the buvina haStc nf 
to “have a bigger bit” of meat year on last year’s high levels. hSwives Sdme somi 
came in for a fair amount of threatened to undermine tbe £3 3bn annua |iT" ^ 

ssa jprjM SSSSSS 

firm, increasing rather than advantages. The aim is to 
. .ailing as a result of better “educate” the housewife sufl5- 
demand. The Meat Promotion ciently about meat so that its 
Executive, who organised the notorious price sensitivity in 
campaign, do not claim that it selling is diminished. 
PaaHftaAlaAM was necessarily the only reason ^ 

why meat prices remained so .. ^5!^ ent p ^ lce w used . as 

ftrra> bu . the,,, 5eeins BO doubt the main sales promotion 

that it was a significant infill- ” I “ v !? b, 1 7 cycles 

produce beef- in both carcase and vacuum ence and, therefore, £250.000 S5?* re “* 

packed forms- whose quality is hard to beat. well spent. couraged making forward plan- 

GreatBeef. However, the “ autumn flush ” ?i D L^ by f “l re 

How CBF can help. 

Since 1971, CBFs main role in the UK exercise to deal with a pai- Seftrif- a° 2JSS? 

has been to assist the trade to use Irish ticular problem, and was only dematld ’ leSS 

Beef to the best advantage. Wfe can help the start of what is hoped to be ducen be encoSraS 

you select sources of supply best suitedto a more long-term campaign XL in beef caffie in sufficiently 

your requirements. We can help you tty to eliminate the cyclical i arge num h ers t o avoid the 

promote Irish Beef profitably to your price trends that are so disliked cyclical shortages 

customers. j — both by producers, when prices 'at the same time, the meat 

In Ireland, we say that i \Jf, are low, and consumers when industry is aware that its pro- 

our great grass makes Jmetjl ls prices are hi^h- duct is threatened by competi- 

gneatbeef.JrishBeef.lt ,3BgBJr The Meat Promotion Execu- tive, and substitute, foodstuffs, 

also makes I reland yoiff tive, formed as an offshoot of as well as coming under inereas- 

Qreafest beef suppiiec • -Ju “ ie Meat and Livestock Commis- ing criticism as a wasteful way 

he most "So* Sion, and financed by a levy on of using the world’s limited food 

all animals slaughtered, is in- resources. Cattle are poor 

tended to perform a permanent converters of grain into food 

.Dublin 2. Republic of Ireland. function in trying to stabilise and as the world’s population 

meat .prices more in future. It grows demands for grain substi- 


Beef 

Lamb 

Pork 

Offals 

and 

Frozen Foods 


THOMAS, SWAIN & WHITELEY LT) 


A BILLINGTON GROUP COMP 




h* ; 
! 1 9 


and that meat manufacturers the height of the Common force naa oeeu tut. uj ■> moui.ni uiai many oi iu«i manil f a riurers’ second largest with the cheaper new m 

from the Common Market do Market beef glut last year, has per cent. ducts are viewed as cheaper but «rter meat had also products on a vast scale. 

not have an unfair advantage been a source of frustration to Meat manufacturers are by appetising alternatives to meat .... nav rates the incorporation of a m 

over those in Britain. the manufacturers. no means certain that they will * main mea l s . Everyone Runted steeper wire p y pi , rcentase oF the nev * 

The combination of monetary ^ . he able to obtain the type end realises that the British, par- Somg up by 140 per ceou hcJp ^ heep afi Jg 

compensation payments and the PrOCfiASIUP quantity of meat tney need in ticularly children, love their « « meat products at an ath*. 

transitional compensatory pay- ® the coming year or two d spite sausages, meat pies, ham- a OllCj' level competitive with a 

ments amount to an export sub- Mr. Peart has said improve- the indications oE the returning burgers and other prepared ^ wh^ipver oolicv changes foods, 
sidy of 8 per cent, on bacon, ments to the EEC’s system of confidence in the British live- mea ts. The quantities consumed wnai ^ d the EEC ^ so . cal i ed noraJ 

ham and other canned pigmeat linking beef exports to import stock industry. are staggering though. Srrtexi it is quite clear that the W ere ideal for use in mS? 

products, according to the Meat commitments, the “ Exim A Jot will depend on how Every year we munch our way b J e{ ib the u.K. will rise ducts whether through”ffi 

Manufacturers* Association. This system as it is called, will also quickly farmers swing back into through some 300.000 tons of ™ 1 3C “ 1 ^ BBC «niide price. t.w cheaDiuai of 

gives their EEC competitors an help but manufacturers are not pig keeping again. At least sausages and 150,000 tons of J^wds “e EEC gu« prit : . me the 

advantage which in these days so sure about this. In addition pigs are relatively -quick and meat pies. For British farmers ■«* Price Pi”" 

of keen pricing and even keener he promised to press for the re- prolific breeders and another this represents a valuable outlet a hfnUv on bi n h (price) l! n H .-uokuv losses. mJo 1 

shopping by consumers is hard introduction of the scheme for sis months could radically alter for most of the older cows not J5! t ? a 0 .f f h i t ° toRaflon P will rirturer- could ‘SeHh? 

to beat importing non-Community the supply position. But some wanted by the butcher. A total l S££ acafns? S? * 

A few months ago the whole ^zen beef processing at leading manufacturers believe 0 f 250.000 tons of cow meat is a wbpie . Mutton JniSiw of rilin- eos?L : I 

industry was despondent because a reduced or ml levy. that pigs will still be m short used by meat processor every ^EC ^ inevitably “"E from S 

of falling returns, rising costs. The Minister told the MMA supply in late 19*6 and into year and if bacon and ham are increase as we bring these F Qod D rod nets Used to a 

increasing foreign compeUtion that he was net personally 1977- included about 600.000 tons of “ithin the Common ^ec and Hoarly labctw 

and grave fears of serious short- opposed to the idea of profits. If recent forecasts prove the UJC national pig herd is f? ricultura j p 0 ]j cy regime" he «cw proteins could helo^Sl 

ages of raw materials following Profits were needed in order to correct, Britain and the EEC bandied by meat processors. . ‘ . maintain ih» 

the cutback in production by fund investment could well be facing a shortage The meat makes up over half sa, °; SaKr and ir waS XeSw? 

livestock producers, especially This touched on a particu- of all types of beef in 1977. the manufacturers’ costs on Although world prices that rhev worn *,2 

pig farmers. In recent weeks larly sensitive area for meat including the cheaper beef pro- average as Mr. John Locke, beef are lower than tho>e p • => . • , 

some of the gloom has lifted, manufacturers who have for cessors require. That Is why the executive vice-chairman of the the EEC at present cyclical ne^s ior. ne sires a. 
Firstly, the Government long complained of the difficul- industry is pressing the Govern- Meat Manufacturers’ Associa- movements would narrow the Peter Rnft 

persuade d the EEC to sanction ties caused by tbe Price Code, ment to do what it ran to per- tioD, pointed out last month, gap in the short term ana in the uffl 


Irish 

beef 


Cun&rd Bu«M$ 

Liverpool 12 J 
051 23S 4424/9 Tele* 62® 
ALSO AT LONDON, ANTWERP, DUBUS, 

EUROPEAN AGENTS FOR R. J.GiLBERTSON, PTY., LTD., AUSTRA^ 
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CONTRAST 


to- last year £945,. was presumably based on 
ben, .despite surprisingly expectations of a fractionally 
tyjrong consumer demand in the strong pre-Qulstmas -' market 
ice of record prices, poor TBe rise came earlier tbw usual 
. ' '"‘i E] fc -'turns were posing a real this year but suppliers may 
, ,r < tfl jireat to tbe European pjg pro- hare frit - that ' -any fcuroediate 
■i-iitjtjJ-acing industry, 1975 has seen loss of sales would be made up 


:| . . uuuib inausuy, iv nns seen loss oi sales wouia oe mime up 

U1 : '’■’fipJ; return to profitability which, before Christmas and .that with 

a 1 tto J - nov f be ginn ing to attract some no significant extra supplies 

l '-f Britain's u floating ” nie'Tmi- likpltr tn mmn fftrvrnTvi fnr the 


Britain's ‘‘floating" pig' pro- likely to come forwand-for the 
icers back into tbe market. - Christmas market -there was do 


» XI 
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1,1 t-*. .Though improved retoms in delaying the 'price 

! m ‘ a ve been partly due to ah eas- increase in the hope- of- selling 

'"“i'- Wig in the feed cost spiral, the nore ^ the short: term.- 
’ aih - cause of the return to However, the position seems, to 
rofitability bas been the ^ chan^B and the Danish 
i ' “ ^icUne in supplies which baa bacon importing ‘..company 
’’i. ■. ^ -labledT' bacon and pork prices reported last Week that in- 
^ rise- to record Ievefc despite creased suppDes would be' avail- 
• .i r '^gns of- consumer resistance, able in the coming weeks after 
. „ this fall In production itself • 

ii “' : ] r, n aces back to last year's diffi- To be fair it must be pointed 
.. >,l ; < lit conditions which forced out that the Danes were under 

' i^any marginal producers out special pressure to -raise their 
l -a:n : - ' pig farming and discouraged price to compensate for the £80 
production, by bigger a ton they lost through October’s 
. ..’ '< iijjerators. ..'“•••■ green pound devaluation and a 

' * l V : • subsequent .scheduled etttih the 

' ’ ' !p3r T $9 prin - transitional comjwnsatory 

" :I :1, amount paid' on' bacon shipped 

• ! . S::,l 2 , vj ( .Totai supplies ofbacoh to the 'O^K- Brit in soihfi trade 

market during 1975 are quarters serious doubls have 
1 ! «! i(t=r itimated by the British -Bacon be€n voiced as to jrtMttirer the 

1 : ^-jxers’ Federation at 482^30 receM price mes have^really 
ns, 37,860- tons below the 1974 fteen Justified by the- level of 
reteure, which itself compared dcmand : And many merchants, 
rth 549,000 tons in 1973 and £ear that the seasonal ^dedine- 
•7,000 in 1972. The decline 111 demand which must be 
is been reflected both in home fleeted after Christmas could 
^ V ''induction and in imports but be especially difficult ta deal 
I iK. farmers have -fared less with *“■ t™* !• 

Ij'JsUT. -than-. the Danes who this In the. lunger term aW.tfnee 
| jar- .have regained Arid place prospects are none too -bright for 
■ aurig bacon supphers to the the -pig industry. ' ; S^>of a 
ititish market. Danish bacon /rise. in UJL.pig numbers have 
, Sports. to Britain -are expected; beep -noted 7 andf this expansion 
. 'reach 223,810 tons this year, should . begin to move ioto^pro- 
.presenting 46.35. per cent of auction Ini.the New -Yeaj^f Nq. 

supplies, while last-year's signLflcantiiise'iri overaji-avail-' 
v CK64fr was. only 4429 per cent' "ability Is expected to ioaJaOtself 
■the r totaL At the same time 'felt until- April or May Jfwt in 
production has declined the meantime suppliers ; -will 
mfl, 240,280 -tons to 207^60 or: haye'^to face the possibility of 
jpn 46.14 per - cent to. 42J& serious consumer resistance to 
r cent The proportion shipped -current record price levels .dur- 
- third countries has risen mg what is usuaUy. a Slatfc’time 
irginally. ' • far .'baron dennmd/' / • /.V; ' ' 

The recent rise- to record The -pattern of alttrakting. 
jlces, with. Danish. bacon stand.: shortages- and surplUs^;bring- 
g at £955 a,ton and. British at ing respectively, highland -low 
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returns for farmers has been a working well in the TJ.S. this 
constant cause of difficulty for does not mean that it would 
pig producers. The “ pig cycle,” necessarily work in the U.K. 
as it is known to the trade, is a Another scheme for restoring 
classic case of the law of supply confidence to pig producers was 
and demand. Low prices in undertaken recently with the 
times of surplus force marginal formation of a fresh pork pro- 
land less efficient! producers to. duction and marketing co- 
-abandon pig rearing temporarily operative in Cheshire. Its mem- 
thus bringing- a cutback in sup- bers aim to sell their produce 
plies which enables the remain- through local butchers under a 
ing producers to reap healthier, brand name. One pilot group 
profits as prices rise. Tffiis in its 'mvolvmg ten producers 
turn attracts- the “floating” pig already -operating the system 
farmers back into operation in Macclesfield and are so far 
leading to renewed surpluses pleased with the way in which 
and lower prices so that the- it- is running, according to 
cycle is ready to start np again. Criddle and Co., the animal 
It. recent years high inflation feed compounding 'company 
has meant steadily increasing which originated and organised 
prices which have disguised the the .scheme, 
operation of the cycle but in A factor hindering attempts 
terms of net returns on produo- to bring more stability to the 
tion it is still fully effective: U.K. pig industry is the inade- 
quacy of reliable information. 
Tnctahilfr-V In a study published earlier this 

-Uiautuimjr . year the Meat and Livestock 

Before entry into the EEC Commission . CMLC) noted that 
this basic instability was “ certain aspects of the basic 
counteracted by a comprehen- structure of the industry can 
sive price support system - in- ®bly“ be estimated "rather than 
eluding a flexible guaranteed Proved from available statistics.” 
price and a feed price formula, Commission noted In par- 
but with both of these now gone ticular that it was impossible 
the market is oncer at the assess- acurately how many 
mercy of the economic cycle, herds had expanded and con- 
The desire for stability and the tracted their production or to 
possibility of positive forward define the rate at which new 
planning has therefore revived Producers start production and 
interest in the possibility of ones drop out In addition 
establishing a futures market in “ ft n °t known what propor- 
pigmeat and the Meat and Live- 9 £ P*® 8 are bred and fed 
stock Commission is currently on the same premises as dis- 
undertaking a feasibility stiidy tinct ■ from -those which are 
on thin question. - • • transferred from, breeding units 

Such . market could enable 10 feedin * units “ 


a return to' the siJttem of fixed 
price contracts which was 
operated under the now defunct: 
price guarantee > scheme. Far- 


ownenhip. 

The MLC also noted the 
importance of outside influences 
nn the prosperity of pig pro- 

mers would be able to guarautee 

themselves a steady return hy ? < „ the .. m 

combining use of the pigmeat the total quantity 

° of meat eaten and developments 

in ^ Production and marketing 
on the grain futures market of meat analogues vfl] have an 


thus hedging - against rising 

feed costa UX farmers’ are ( ; industry,” it 

traditionally sceptical of such 


important influence on the 


new ideas, however, and though 
such a scheme is reported to be 


Richard Mooney 
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^ - US YEAR has been -one of for the Christmas tiSde is tend- great ad in the past in view of continuing increases In output 
nsolidatiori for the poultry lug to decline.^- This year the great strides made in the costs. Naturally this has 
. ,iustry after the disastrous heavier weight, ftesh turkeys are' last 20 years or so in converting affected . profitability badly 
periences raftered in 197i t^Pected . to ^ in shorter sup- toe tm-k* from a tay piv especially’ as egg prices have’ 
hoc WT, h>f.v iwt/, Pfr’ b^ft tbw® Should be ade^ duct to a very competitively also been at disastrously low 
pply has bee cut ack into quate of ^ f r02en , priced m eat So producers are levels for much of the year \ 

e with reduced demand, and oven-readyj birds, particularly in anxious to ensure that the. price Howpvpr the. * !J 

- industry is -now- hopeful that the. lighter - weights. The big they obtain from the market is ^ c fricken indu&trva^ 

'/ 76 will see a reaumption- of producers, anticipating less, adeqtuite to meet. thpir costs and abiIity . ta 
. ::-i expansion in the-marktt, as money being available for shop- avoids repetition of some of ^tracts for sunnltec «V1 
' result of the expected hi^ier pin * cqnrentrated ■ evep the’ . crippling losses suffered 6Idera ^ Spta^5rti£ 

: ‘‘".'S’n .to be C«e to InS 

. the competitive red meats. : ta housewives trying to >S - - P ated demand. Poultry pro- 

• down to a Competitors ducers porot out tha^ ^ chide* 1 

.. nfltable yearfor either chicken minimum: " ■ ••:.-* : and turkey are much bestter 

turkey producers. Indeed the _ / Bie only way this can be converters- of grain into; meat 

• fkey producers have been This year it isestimated 7 per achieved is by keeping pro due- tban cattle or .sheep, and 'that 
- -’der particular prd^ure, with cent more mini-turkeys are jjon.In line with . demand,- . and therefore there is- strong case 

. -.es dropping by some 15 per being produced for- the. -this will require a great- deal of for encouraging poultry output 

at while output costs have Christmas trade. In addition the ; ,ep-operation amongst producers, at the expense of other meats 
atinued to rise and retail turkey producers see one of the - who are basically competitors, in a world where a large propor- 

ices remaining atalow lereL major areas of sales expansion But no one wants to see a tion. of the population ' is still 

Continued efforts have been in portions, and processed forip repetition of the 1974 situation, fmm undurnnuriRh 

-ide to solve one of the turkey such as rolls and loaves that can and the relatively small men t Sf stSmio^ 

- iustry’s most difficult jirob- be cut quickly by machine or number of large producers The _ noij,* «!♦ 

. .. us— -the concentration of sales hand. The industry is confident enables thein to adopt a joint „ and unwise to 

-Christmas. Advertising cam- that expansion will be resumed -approach more easily than other enormous Sums of 

•. igns and promotional efforts again in 1976 as competition.: less Integrated - industries. 

. re managed to. boost turkey from other - meats lessens and- Broiler chicken producers have ... nfviitrv industi 

.. .es at other holiday .times; measures to boost turkey sales, suffered in much -the same way 3 ;h .+ ji 

• tably Easter and the Spring in various ways take effect, as turkey growers, with sales 

1 Summer Bank Holidays. But However the shocks of the past beihg -hit by the glut of red “ ~ n ““ 1 

- fl Jl half of the. 13m.-15m. two years have left their mark meat, particularly beef, avail- 

I ^ -keys produced, aimually.- are, on.- all, the. producers, who are- able.-. Chicken sales have fallen £“L. wlt T_ 

^‘d at Christmas. Because of still battling with the effects below the 300m. mark as a b3 [ 

r " ing costs, and competitive of inflation on output costs. The result, but the decline has been idL 

;ssure, the amount of turkeys scope for improving efficiency arrested by keeping prices re- . „ . , 

>duced by small farmers just in production is by no means as markably low In view of the 

supplies. 

-• .The absence of plans to. boost 

: .’ ■’ V . ' . ’ ■ . “ ’ UJK. 1 poultry prodiirtion in the 

• . . . ^ 'Government’s . White Paper— 

1 - ' “Food from ' our own re- 

ICllvJ CONTINUH) FROM PREVIOUS PAGE • ’ . '^ 11C 2F‘ 

. ■ aging for- the future. The 

. efficiency of the ILK. poulliy in- 

.e products to be used instead by the Irish Livestock and Meat ties are of the highest standard dustry in expanding output and 
meat will grow. Board concentrated mainly on >f£h up-to-date equipment not keeping prices low means that 

Ihe most immediate threat is trade. Basically Ireland iK.Swn in wany Bri ^ ls Cl ^ nt - " 

:ed by the ubiquitions soya- ^ng At reestablishing the ^ , ^ ants *' -Without the kmd of poultry meats, with imports 
m, with synthetic meat image of Its beef in line with “ one y to spend on the British accounting for only around one 



are in an 



mood 





And have been for some time now 
indirect contrast with the surrounding 
commercial stagnation. 

How do they do it? 



, • t i f i - u uluo • nruen oi ireianua dbul , ; , _ , . , — 

? !!■ »ice, as in school meals or c ame to Britain for “ fattening " aimed at demoi^^ constant flow- -of compli- 

» ‘ fc . . -' : sons and hospitals. Since the beforl slaughter and was then b0 ”? ? cated 111188 regulations 

..at Promotion funds are being.- sold as English or Scottish beet the trade, that the quality^!, emanating -from the EEC Com- 
f'\Wided^yBritish farmers, the So Irish beef exports tended to-p^h- beef is more than equal mission ^ Brussels. Tbe fight 
;1 *rapa!gn haff naturally been: win their place in the competi- 10 lts rivajs - • against the Community ban on 

jed ; .at- boosting . British, jriqat tive UK.' market by price rather" 'In the ' past it' was a well- uneviscerated birds &eiHg"Tm- 
fpartlcuLar. But it. is claimed thanquality. But circumstances. ^ known practice in the trade, and posed in Britain has been post- 
hin reality the 'campaign wilF have changed . completely jiow.- this still goes on at present, for pohed for some years ahead, 
boosing all meat, of whatever The store trade in cattle for. some retailers to stick a Scotch However, there are -a host of 
^Sonality.- •• =- - ’ fattening from Ireland con- or English beef label on to Irish other regulations, which are 

iowever,' Scotch beef pre tinues,!but at a lower rate; the beef in order to obtain a' presenting considerable- prob- 




.w Zealand ha? spent a great development of ' modern meat practice and in future warn xo -Here it Is hoped that the estab- 
,1 of time -and effort -In pro- plants during the past two ensure that .they get the credit lishment - of a - closer relation- 

. ■ i. ■ > i v . jb j _• j j aii,.* T«in>t hoof fftr fTirtiw num hoof RntSITl .v:L- i.^i i± 


./j 0*ting its lamb, and Ireland is decades means that Irish, beef for. their own beef.. Britain ship with Continental 1 . poultry 

i _ • v_ -**-• iZ ' 4a Ka bp OflAlf AC iVTnnlllG Trdfifld S SIOSl ■ kmAiImw svi«aI>4 •!_ 

^y^^/making 
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efforts- to - is claimed to be as good as remains Ireland's “o^ predttcers nughtbrihgmorem- 

: * r .-.l^'abiish the quality of Irish the competitive product in important beef export market. fl nence to bear in the years 
jjiif in the mind of the British Britain. - Under . tee ahead on Community derisions, 

* , $ "‘’asewlfe.’- ' "" ” " " 


, t^’asewlfe. • tbi Irish Meat Board the beef-EBC the plan. is for continued. ^4 perhaps more - favourable 

<’ 1 * ’ c^the slogan .“Great- grass export trade' has been exepanded promotion to ensure that sales treatment for poultry as. an in- 
'* ,.£fP " ikes great beef** summarises .raox^ou^mto.mbny.aiffevret.of.Idsfi rheef expand their share c^'easihgly' important source of 
ih\ ' ,4 natural advantage enjoyed markets worldwide, breeding .in the uJv. proteinl 

^[j? Irish farmers but this is only research has been intensified 

LTD-' 


ixisn rarmers out hub as uiu/ icocmui woo ~ 

tip of a concerted campaign' and ltoe‘ slaughterhouse facm-. 
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The answer is at once straightforward and 
complex. Put simply, it is by a conviction that 
adventurous enterprise must succeed. But a closer 
\ inspection of the structure of the Eastwood 
^Thompson Group and its modus operand^ reveals a 
team of jpeople who- know the practicalities of the 
' international meat trade through and through. Who 
spread their field of activities into, operations and . 
locations which yield the most advantage. Who 
offer the world’s meat producers assured markets, 
and profitable futures. Who foster confidence and 
thus investment. 

Opening Doors 

Look at the Group’s expansion record for just 
the past few months. A meat trading office ana 
stance opened in Glasgow, an EEC procurement- 
office in Eire. A new centre in Reading which puts 
under one roof a portion control and packaging ■ 
scheme;. a contract negotiating team, and a Cash 
and Carry, store. This venture by Eastwood 
Thompson has alsd given them thex)pp6rtunity to 
launch a new range of bulk-buy consumer packs for 
home and catering freezers;, yet another outlet for 
. the vast purchases of qualily meat which the Group 
makes from the worlds prime producers. 

These innovations add to an already 
- comprehensive network of processing plants, 
depots and transport facilities which accumulate an 
annual turnover of around X50 million. Yet this is 


achieved with a total management and staff 
personnel of under 300 in the fourteen centres in 
Britain and Europe. 

Widening Horizons 

Now — having assured themselves and their 
customers of a steady flow of transactions within 
the EEC — Eastwood Thompson look on past ■ 
Europe to the world. For new producers to feed 
fresh markets. The Group has successfully traded 
with traditional sources m the Southern 
Hemisphere, the U.S.A. and Canada for many 
.years. More recently, they have established fruitful 
relationships with meat traders in Scandinavia, the 
Mediterranean, the Middle and Far East. 

This questing approach to international ■, 
procurement and distribution is leading Eastwood 
Thompson further and further afield as they 
expand their list of contacts, fill out their portfolio 
of contracts. If you set high standards for your 
particular meat products, get in touch with - 
Eastwood Thompson. They can arrange for you to 
reach the markets of the world in a mutually 
profitable operation. On the other side of the 
counter, suppliers who want guaranteed quality at 
a very fair price can also learn something to their 
advantage. from the Group. So call your nearest 
Eastwood Thompson centre — and ask them to 
expand on a good deal. 


London ' 

Mead Office ■ 

23 - 2 * SmitbfzeM Street, 
London ECtA 9 LG 
Teh 01-2483262 

_ Telex: 888 S 46 ' 

Eastwood Thompson 
{Belvedere) Ltd.' 

48 St. John's Street, . 
London E.C.1. 

Teh 01-253 4746 
18 SL John's Street, 
London E.C.1. ' 

TeL 01-2532144 

Eastwood Thompson 
(Smitbfietd) Ltd- 

217-218 Central Markets, 
London E.C.1. 
Tch-01-248 5480 

142 Centml Markets, • 
’London E.C.1. 

TeL 01-236 4844 


Group Trailer Services Ltd. 
23-24 Smhbfield Street, ... . 
London EC1A 9LD 

Teh 01-248 3262 

British and Overseas Meat Ltd. 
225 Central Markets. - ■ 
London E.C.1. 

Teh 01-236 0841 Tele xi 883083 
Luton 

Skimpot Hoad, Luton, Beds.. 
TeL- 0582 594121 ’ 

‘Telex: 8265S7 ■ 

Manchester 

Riser Park Road, New ton Heath, 
Manchester. 10 
TeL 061-223 4211 
Telex: 668957 ' 


Nottingham 
Brook bill Leys. Road, 

New Eastwood, 

Eastwood, Nottinghamshire 
Teh 077-37 66321 
Telex: 377300 

Reading 
61 Laverock Rood. 

Battle Farm Estate, 

Reading, Berkshire 
Teh 0734583077 
Telext 848917 

Sheffield 

■ Roman Ridge Road, Yfatcobank. 

Sheffield 9, Yorkshire 

TeL 0742 388304 Telex: 54430 

Ireland . 

Tbe Square, Newcastle West, 

Co. Limerick, Eire 
TeL Newcastle West 436 
Telex: 8283 


Scotland 

Office NoS. 39 BeUgrooe Street, 

Glasgow, G31 1AE 

TeL 041 551 0916 Telex: 77 184 
Pam 

547-559 Rue do la Tour, 

94150 MJLNL, Rungis, m 
Paris, France 
Teh 010-331 6872349 
Telex: 20449 

Rotterdam 
Ma rim e m eg 151, 

Rotterdam 3001, Holland 
TeL- 010-3110 139170 
Telex: 25416 


The Eastwood Thompson Group- 
at the centre of the global meat market 



A member of the J. B.Eastwood Group of Companies 
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Buyers back in the market for leading equities 

Index up 5.4 at 366.6— Gold shares good with bullion 


FINANCIAL TIMES STOCK INDICES 


Acrount Dealing Dales 
Option 

•First Declara- Lust Account 
Dealings tions Dealings Day 

Nov. 17 Nov. 27 Nov. 28 Dee. 9 
Dec. 1 Dec. 10 Dec. 11 Dec. 22 
Dec. 12 Dec. 22 Dec. 24 Jan. 7 

• " New lime *’ dealings may lake price 
From Ufl a.m. two business day* earlier. 

Leading equities saw more 
aenve conditions yesterday a s 

buyers took Monday's late rally 
a good stage further. Sentiment 
was helped by reports that a 
I* fee Sine pT Imperial Chemical 
Industries' shares had changed 
hand? through the market and it 
v. ns noiice.iblc that institutions 
left the side-lines they bad 
oof'ipsed recently nnd were 
bidding for stock. Prolil-takjng 
inwards tho ele-e and in the aftor- 
hn'irs - ir.ide left ioint* of I he 
6.*:* Jers a jumic.; nr two belo*%* the 
best. b:ii the FT 3fl*sti;ire > index 
managed to close wnh a gain of 
•tJ at :?•}•»«. after having been T.rt 
up di 2 p.m. The undertone at 
the end w». fully lirm. 

The day’® improved activity was 
reflected in official markings of 
7.2.13 compared wilh i>.344 on Mon- 
day. KM I stood out follow ing 
fresh favourable Press comment 
nn the company's revolutionary 
x-my scanner at»i|. although 
below the best, clo-ed wilii a gain 
oT fi at 2.T- l p Tor a mo-day rise 
of 17 Secondary equities often 
firmed in mpalh.v «• uft the 
leaders. Ini", v ere not p-nrt quite 
the -v»ic attention by buyers. 
Rises- |.-d f | |s by a little over 
r. l in rr-ii tinted Iniln.-trials. anti 

/he hro.idh .ba.SC/l FT -Art uaries 
MbSh.irc ih.Icx gained 2 1 per 
rpnl. to I54.MI. 

Long GUIs steadier 

nov. n in a two-year low on Mnn- 
rf.iy. i he Gold Minos index 
rebounded 10 points yesterday tn 
22^4 as London. Continental and 
l' S dom.ni,] pushed prices 
*li.irply hicber: •eni/niont v as 
helped by a rero'-cry in bullion 


of $1.50 io 5139.25 an ounce. 

British Funds passed through a 
quid pha.'C with the shorts re- 
taininz a dnu undertone and the 
longer end .steadying after the 
recent un settlement. Farther 
.switching into the old “tap." 
Treasury 12i Per cent., 1992. and 
into the Treasury 9 per cent. 1994. 
and 1992. 96. vtochs took place but 
even t!ti.< failed to move the re- 
spective quotations front over- 
night list levels for any length 

or lime. Remaining longs, mean- 
while. fractionally hardened and 
then cased to clo.se unaltered on 
the day. M the shorter end, mrti- 
calinii* of a further easing soon 
in IS. i merest rates were suffi- 
cient ’o Counter the trend in 
ticrlmg and quotations improved 
nun 1 ;; null) m a email trad*'. 

A small evenly balanced 
business left the investment 
currency premium J higher at 113 
per cent. Vcxterday’s S.E. con- 
version fac'.nr Was 0.6050 ( 0.6041). 

Brazil Fund S.A. Depositary 
shares miKi- a quiet debut yester- 
day. opening and closing at 
KLS121 compared wilh the plac- 
ing price of slis 12.03. 

Banks firm 

The volume of business in the 
big tour Banks improved con- 
siderably and although closing 
levels v.crc a couple of pence be- 
low the best, net gains of S were 
reciH'dcd in Barclays. 29Sp. .Mid- 
land. 2'JDp- -md National West- 
minster, 24itp. IJoyds were fi 
he: ter at SS>p. Bank of Scotland 
Armed 5 to 200p in sympathy and 
Bank of Ireland put on 15 to 
"75p. Overseas issues were dis- 
tinctly bcii or with gains of 10 and 
ll rc'toecihely recorded in Aus* 
tralia and New Zealand. 435p. and 
Standard and Chartered. 473p, 
following excellent trading news. 
Discounts limit'd, where chanced, 
with Alexanders 13 to the good 
at 2i 3p. In Merchant Ranks. 
Fraser Ansbacher edged forward 
II to Up on Press comment. 

’insurances joined in the central 
market upturn. Press comment 


on the proposed 125.Sm. *• rights " 
issue left Eagle Star 3 better at 
128p. While ■ Royals’' rose 8 to 
306 p. General Accident, the only 
major Composite left to announce 
a “ rights " issue, gained 4 to lfiijp. 

The Drinks sectors was featured 
by Arthur Bell which rose 8 to 
a 1975 high or 130p. Luis Gordon 
were also favoured at 28p, up 5. 
and Distillers edged forward 2 to 
129 p. Breweries were somewhat 
subdued but managed to edge 
forward in places. 

Building* closed Kiddy belter. 
R- Costain unproved S to 232p. 


340 r 



SEP 


OCT 


NOV DEC 


while John Lain# '.V. 12Sp. Taylor 
Woodrow. 304 p. and I- Fair* 
Clough. 192p. were all 6 higher. 
Marwbatls (Halifax), still on the 
interim report, picked up 3 more 
at 75p. Associated Cement rose 5 
to lS2p. llacnet Joinery 
improved 7 io ZOtlp and 
•Non (herns- Evans 6 to J31p. Ben- 
field and Loxley ended a penny 
better at 27p after the Interim 
figures, but British Dredging 
eased a penny to l*lp on the first- 
half loss. Francis Parker gave up 
2 at Pp following the chairman's 
statement. 

IO finished a penny harder at 
314p, after 3l2p: it was reported 


that a line of around l*ra. shares 
had changed hands. 

ATI* ‘A* rose 4 to 66p despite 
adverse Press comment. 

EMI below best 

Bullish Press reports on the 
company’s X-ray Scanners helped 
to stimulate activity ia EMI; the 
shares dosed 6 higher at 23-ip, 
after_237p. for a two-day advance 
of 17. Other leading Electricals 
made fresh progress, but tended 
to react later. Ptessey, sop. after 
82p, and Reyrolie Parson?. 74p, 
both ended about 3 firmer, while 
GEC lost an early gain of 3 10 
close unaltered at El>c- 

where, Dacca “A" improved 6 to 
236p, while similar lnjproi entunts 
occurred in Chloride. I04p. Ever 
Ready, lODp. and 3IK Electric. 63p. 
RacaJ Electronics, ahead uf to- 
morrow's half-time result, urmed 
another 3 to lS5p. 

Leading Stores closed harder 
for choice and slightly below the 
day's best. British Home Stores 
new nil-paid shares closed 3 
firmer at 57p premium following 
a reasonable turnover. B. 
Paradise, still reflecting the 
interim statement, picked up a 
penny more to 24p Allied 
Retailers were raised 5 to WOp. 
while Spire lie', 5Ip. and Dixon's- 
Photographic. 56p, put nn 3 
apiece. .\fter Monday's f.-.li of 
12. \V. H. Smith “A" became 
a steadier market. closing 
unchan zed on the day ar SfiSp. 
after 37l)p. ahead of to-day's 
interim statement. Interest in 
Shoes was largely confined !ti 
Church. 3 up at l!Sp. and Strong 
and Fisher. 5 higher at a 1075 
peak of TSp. 

Tube Investments acatn led 
Engineerings, rising 8 to 29fip. 
after 29Sp. with Vickers pulling 
on 7 (o 140p. Impressive gains 
also appeared among second-line 
issues. Wcyburn jumping 17 in a 
ihin market to 365p. still nn hopes 
of either a bonus “ rights “ issue 
or share split. Lake and Elliot 
spurted JO to 73p, helped by stock 
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These indices are the join! compilation of the Financial Times, The Institute ot Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Fi;.m'c* hi .im-viii »li--«* a'linliM 
•i: rt>- L* |-«r H-.-ti'in. 


Tuesday. Dec. 2 

197-5 


M-.-n. 

l*x. 

1 

Fridity 

• N.,v. 

• 5^ 

1 hnrv. 

•'s- 

Wed. 
Nm> . 

7A 

Vctr . 

• JTO 

<*l>pn>ii' 

Hi^b* knd Loi*i In-.ti 

; 

F.-l. 

fn-lM Ittr's ITm'nu' 
Nn. (. i'«nc* VloM% 
i : (Mm< 

It r(A.( 

Uir. 

Y ,ri*l ^ 
iVl.T 

Krt. • 
Pf' ■ 
Rn, i-- 
'net, 

F.«. 
PK 
lla- >'• 
,n':> 

I n. 1 »s 
No. 

Index 

1 No. 

Index 

N “- 

rn<1ex 

Sty, 

Inrfei 
No. : 

• Mo-* 

(ITS J C.Tn)(>;:«:inD 

1 

• 

iT..-; c2% 


Tn 3™ 

.S2S,- 






High • l*>w i Hisjh . 


1 CAPITAL GOODS (179) .143-07 -2. a 

2 Building Materials (30) ...j 152 - 65 - a - e 

s Contract in?. Construction t23>348.fiB -3.9 
« Electricals (17) jB44.ii -2.5 

5 Engineering I Heavy) ( 13 » ...1157.50 -l.l 

6 Engineering ( General) (63) ...ji 19.44 j+ 2.* 

7 Machine and Other Tools (9)J «8.ai,+-i.a 

a Miscellaneous (24) jii7.BoU i.b 

g CO VS V ME R GOODS j 

(DURABLE) (56) jilSl7, T 2 4 

io Elect ronic?. Radio TV eic. ( 15.) 125.59 ' + z.7 
ti Household Goods (Hi 
12 Motors and Distributors t27) 6?i5|+2.B 
CONSIDER GOODS 
is ( NON-DURA BLE) 1 168) 

14 Breweries (15) 

is Wines and Spirits i7) 

i* Enierir.inniem, Catering (16)181.92 

l 


16.65 
; 13.60 
| 14.99 
1 16.72 
; 20.56 
| 18.47 ( 
I 17.51! 
1 17.55; 

I I 

, 16.36 

1 15 05 
l 

162.86 *0.7 | 16.03 


146 77 

...159.51 

...157.89 
) 


■* 2.2 

+ 1.1 

• 2 3 
i 4.2 

* 1.7 


I? Food Manufacturing (22i ... iao.42 

j 

is Food Retailing (16) 142.46 + 2.6 

19 Newspapers. Publishing (15) 16 o.bo -15 

so Packaging and Paper (13) .. .*100 65 +i.a 

Il23.60 +2.2 


21 Stores (32) 

22 Textiles (231 

23 Tobaccos (31 

24 Toys and Games (6) .. 
OTHER GROUPS (9.71 

E5 Chemicals (34) 

2 f Office Equipment (in) 

27 Shipping ( l- > 

28 Mi-rellanrnus (47) 


...159.83 +3.9 


I 


- 2.1 


...'209 10 

I 

60 48 +0 7 


190 52 ,+ 1 7 

88 03 '+14 

377.73 +0 6 

JlS0.97 ‘ + 3.1 
) 1 


i 18 97 

1 13.44 
j 12.84 
j 12.09 
j 11.96 
| 13.11 
: 10.39 
j 14.20 
j 21 92 
! 12 .09 
! 15.16 
16 16 
! 23 31 


> 14 eo 
15.15 
19 95 
16 10 


6.04 

6.31 

3.87 

4.76 

7.56 

7.03 

8.73 

6.79 

5.48 
4 36 

6.43 
6.98 

5.90 

6.44 

6.39 


4. BO 
6.29 
7.58 
5.47 
6 77 

6.42 
6 57 

a. 06 

5 92 

6.43 

6 81 


INDUSTRIAL GROUP (496) ,1*6-35 . + 2.3 1 14.88 ; 5.87 


30 OILS (t> 


1323.52 +0.7 | 15.55 4.98 


31 300 SHARE INDEX 


161 11 { + 2.0 14.98 5.73 


« FINANCIAL GROUP <1001 

33 Banks (6» 

j4 Discount Houses (9) ... 

35 Hire Purchase (5 1 

34 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

38 Insurance (Brokers) (9) 

30 , Merchant Banks (19) ... 

40 i Property (32) 

41 1 Miscellaneous (4) 


133.91 +2.5 
164.04 + 29 
164.29 +1.3 
94.33 +1.0 
118.01 - 2.5 
107.40 - 3 1 
220.23 + I S 
83.48 +8.0 
158.58 1+2 1 
70.11+1.7 


17 93 


1 « 48 


3. 68 
12.85 


5.32 

4.91 

7.50 

6.72 

1 

5.79 
6.37 
3.98 ■ 
604 
5.56 
8.18 


. 9.00 

9.00 

134.60 

155.51 

137.10 

239.69 

11.2 3 

11.25 

J 128.96 

130.49 

151.93 

136.16 

, 10.04 

10.04 

239.35 

245.06 

248.42 

253.24 

8.76 

8.76 

238.07 

236.79 

239.66 

243.11 

1 7.41 : 

741 ] 

155.84 

153.90 

154.67 

157.56 

8.11 | 

1 8.11 

116.66 

117.83 

119.34 

121.66 

‘ 10.29 ] 

1 10.29 

47.46 

j 48.25 

49.34 

50.10 

; 8.67-! 

1 1 

8.57 | 

115.55 

115.83 
| 1 

116.71 

118.44 

1 9.21 

: 9.23 

110.52 

1 ! 
110.57 

112.42 

114.63 

9.94 

9.92 j 

122.27 

121.SS ' 

123.88 

123.99 

; 9.77 

9-74 

161.80 

163.10 

165.35 

166.95 

8.09 ; 

8.09 

65.43 

65.88 

66.82 

68.68 

10.90 

10.88 

143.57 

l 1 

145.92 

144.86 

148.17 

i ix-79 ; 

11.79 

157.75 

159.04 

160.34 

162.09 

' X2-S5 . 

12.55 

[l 54.34 

156.73 

157.94 

159.65 

13.39 

12.76 

174.60 

174.66 

176.23 

179.76 

10.65 

10.62 

157.74 

158.08 

158-81 

161.90 

13.34 

13.3* 

138^8 

138.78 

139.97 

144.52 ( 

10.54 

10.54 

15B.49 

159-82 

159.66 

161.23 ; 

6.79 

6.79 

98.86 

98.53 

98.77 

100.79 

12.65 

12.65 

120.93 

120.7Q 

121.62 

125.54 I 

858 

8.05 

155.84 

154.34 

154.40 

158.20 < 

9.42 

9.42 

205.49 

206.44 208.02 

'212.57 

5.9B 

6 98 

60.06 

80.45 

i 

61.96 

j 63.26; 

9 60 

9 59 

187.39 

; 1 
188.18 

188.49 

190 68 

9 28 

9.26 j 

86.82 

( 87.79 | 

88.34 

89.71 1 

6.41 

6 16 

375.37 

377 42 

381.24 

392.20 

9.33 

9.23 

146.37 

147.21 

149.99 

1S2.7B | 

: 9.85 ; 

6.80 

143.12 

ri 

144.94 

147.81 

1 

: , - ,s i 

6-43 |321.17 

•321.13 321.17 

1 i 

325.55 

| 9.32 

9.07 | 

|1 57.95 

158.46 

! 

159.62 

162.48 

- 

- 

>130.88 

151.41 

133.31 

135.55 , 

8 54 

8 54 

>159.42 

158.90 

161.78 

‘182.52 

- 

- 

162.21 

162.82 

164.01 

>163.68 . 

- 

- 

j 93.42 

91.40 

92.80 

j 95.06' 


- 

115.39 

117.49 

119.88 

134.76 1 

- 

- 

104.20 

105.51 

108.43 

j 107.51 

15 83 

19.85 

216.92 

218.04 221.48 

'236.44 

- 

- 

85.84 

[ 83.77 ■ 

86.22 

' 88.06 : 

44.63 

42.41 

155.09 

156.41 

160.26 

163.31 ' 

13.46 ' 

12.50 

1 76.79; 

, 80.14 

80.14 | 

I 80.81 ’ 


56.03 143. 35 
,1211i 

51.48 133.19 
.•IS II- 

74.46 263.54 
.13,11. . 
100.27 234.66-' 
.1? II, . 
75-08 164.07 
. .19; lit 
50.54 '123.19 
• 1 13, -111 1 
22.00 53.91 
. (51 II. 

95.68 121.76- 

. lS'6j . 


51.78- 206.37 
i6 li ■ |4/5.72i 
46. II 235.84 
*«/ It ; 12.45/721 
74.74 1 389.33 
^ h <la,o/72i 
98.49, 390.04 
fg-1. ! ,4/3/72) 
64.39 202.57 
«2,'ll I (2.8-73) 
45.43’ 168.59 
(6.U 1 ,4/3.72) 
20/ 11- 136.70 
CH, -tl.tS) 
49.65 177.41 
t6.li ,27.4)12) 


50.7! 
■L- 12.74, 
44.27 
.’112.74) 
71.48 
■IV.tnfii 

• 84.71 
,'il- ^ 66. 

64.39 
■ -'.1/7S, 
45.43 
?'l/7ei 
19.96 
1: 12.-74) 

, 49.65 
: -?,L-73i 

• :< 


44.73 117.43 38.39 227 78 1 38.39 
■IS; U, , tc‘\> .,2.« ,:2) . (P-I/Jfi 
48.14 131-94 44.28 257.41 42.85 
• lu ll) ,Mi :I« r^2i «12 
68.09 163.90 64.53 265.22 - 65.92 
(19-111 ' iwh (4 572, <17.12/14, 
26.70 70.25 19.91 170.59- 19.91 
.(13)11,1 |6'1) jili.l/49, J flj'1/75) 

65.05 152. Zs' 61.98 226-06 61.41 
-flu'll, > |6)1> T16>8:72, {15'L))(4, 
72^4 172.53: 75.68 281.87’ 65.47 
.12:11)! ,8/1, igi, 11/72 , (Ib/II:.)*: 
90.64 177.94 80.42 257.40 78.81 
>&■;. ; iP Ij ,11. 7/72) <15; 12.-7 4) 
62.47 182.86, 53.28 329.99 64.87 
.IS Hi ts-Ii t U;- 12:72) vl-. «!■•» 
62.39 166.80 62.05 211.65 -9.78 
ftt.lli: <7 l) :1c., 12) .11-12)7*) 
55-93 155.88 57.15 235.08- 54.25 
ilvJ. ll, ,2 1, ily/?/72) .,11/1 Ji74) 

161.72 55.08 250.29 j 55.08 

(25 li, 4),1, iIv.'WJi : i»-.l/7oi 

107.12 43.46 135.69 1 43.46 

, 6 . 1 , .7.6 +, -7-, | -*1 r,b\ 

52.63. 204.39 1 52.63 


83-59 

48.71 


>f.l« OD.y.'iZ) i ,-5.1/75/ 
fin a r »sj 7» » 62.66 


. 20 ;?. 

132.94 
174/10) 

162.58 62.91 253.72 
• IS.'ll, 'Mi ,i;.«-h*si i ll: 12 7*1 
218.96109.92 339.16 j 94.34 

ilc.'ll- (fill . 'L5/C.S2I 

63.76 20.92 135.72 ! 20.92 

.»;lli ,6/1 1 (16. L'iCi 1 ff-rl/75) 


74.75 193.68' 

51.59 104 78 
i 17,4, 

222.8 1 404.16 
.1MI, 

68.93 156.36 
(18/11. 


73.14 201.92 
,f ii i,s*) 
45.34 246.06 
•St 1 3- IS) 
194.38 517.00 
,6’ I, iCii£,i+l 
60.39 258.83 
i6.-li iC/o/72) 


! 71.20 
(l-!2 i* i 
i 45.34 
. ,21 -7D» 
) 90.60 
& 6;«, 
60.39 
• (5,1/75) 


63.32 


151.53 
, lo.'lh ; 


59.19 220.17 1 

(6/1, 1 1 .'6.-72) 


39.01 

;13/12/i«i 


.55 119.03 338.18 103.83,451.66, 87.25 

- Io- Hi : ,2 1) U-'? ?.r3s (29 5.-+-I 


68.08 1167.07! 
ilo-ll, - 


63.49! 227.93 63.49 

(B,l) !< I ^-3)721 .05,13/74) 


68.00 

63.04 

88.66 

62.76 

47.68 

47.23 

73.23 
36.66 
83.42 
34.51 


148.45 

■ (SJ.j) 

177.11 
. j-t, 
171.13 
i i£jii-. 
134.39 
« tOr.ii 
129.31 
. 03:11) 
123.90 
(20-0. 
232.39; 
oe.-ll) i 
94.97; 

■ ,7 3i i 
241.22 
, .22:*, I 
1 80.81- 

,26/U>i 


56.50 
<P li 
62.56. 
<2/1, 
84 13 
(6 1 , 
42.81 
,61.. 
44.89 
C 1) 
44.47. 
(Ml 
68.96 
'7.1, 
31.21 
•«il, . 
88.19. 
<7/11 
34.78 
I Ukli 


241.41 , 55.38 
01 4.72, , ,lo.l2:J*f 
288.32: 62.44 
,rSi7,7Ji xie<i?<74' 
295.13: 81.40 
(£.7;7:)l >(l<J'12.i4i 
433.78 1 38.83 
i4;o,,2, vi i ■ 
194.46- 44.68 
»l?-1.72i 

155.76 43.96 
.•51*,'ig, iU:l2>74> 
262.37 . 65.86 
(IS-li I2> ,16/ 11,74'- 
278.37- 31.21 
'l.-5,72i <7/1,78; 

357.40 1 56.01 
i9.ll/i3, j£0.e-«) 
303.13 . 33.29 
08,5)72) ’M7.1C.-74, 


Investment Trusts <50', 


1171.52+1.6 I 2.94- 4.17 134.03 


54.01 1168.62 ! 170.49 1172.84 174.64 . 75.76 178.53; 73.45 245.79' 71.65 

I ! 1 i 1 - C5.6i ! <S;1, (2a.-4/72i U13;l2ii*; 


■*5 ALL-SHARE INDEX (630) | 


154.89 + 2. 1 ■ - ' 5.56. - l — 1151.72 152.38 133.78 .156.41 j 65 94 160.63 62.16 228.18 61.92 


| (12 - 11, : I5. il ,15721 il3;ii.'74i 



COMMODITY GROUPS 
(A'ot incl tided in 5fW or 
Mi-Share radices) 


' J 




44 

Rubbers (9) 

378 60 +0.5 

17.06 

8.66 

8 93 

8 93 

45 

Teas (10> 

111.13 -0 2 

41.63 

9 48 

5.61 

3.43 

46 

Coppers (3) 

237 21 -1.9 

46.98 

6.68 

2 13 

2.15 

47 

Mining Finance (11) 

110.14 r 1 6 

10.88 

4 64 

10.38 

1038 

48 

Tins tSi 

91.87 -0.4 

13 64 

9.85 

20.46 

9.S1 

49 

Overseas Traders (13) 

215.48 -1.0 

: 15.56 

1 

4 85 

8.23 

8.22 


111.32 111.32 109.60 109.37 77 13 124.57 76.76 VIA . 57 
■ -11 11. ilO.li <11,11/7-1 

4 263.84 260.68 267.01 365.85 467.74 255.37 567.78 

1 108.43 108.37 108.68 109.48 90.05 141.54 80A8 l'75 90 

: ■ ij-i-j* iZL-l, <25;->,69) 

93.06 96.40, 9?.I! 97.82 59.34 114.49 56.91 1Z5.45 

110.12 211- X9 214.75 219.17 : _ 252.23': 97.37 252.23 

, 01- 5) 1 (6,1) ai.&fTi, 


84.68 

‘i: ic.-e5- 

59.72 

• 17-I0'i4i 

94.03 

66.31 

:30.'B.'7*i 

54.83 

•27 iti ill 
, 07.57 
! -e/insi 


FIXED INTEREST 


T„c«dav. n+O. 2 { Unn-lsv Fn.lav 
' 1W. / A,.r.' 


In, In ' Virld | I 
N\>. 


Tbu-i. • Wi^L Tw'rfay Mon.i»T T«*r 

,Vr. j X'.r. , >7.p. \' lir 

27 | la . 2S ' ;i' 


1975 


«*■* 

(■ppri-j 


5iur»i 

| Com pi lit I, )t> 


Hijrh ! Low ! High ' 


Low 


1 

Consols. yield 



14.94 

14.94 

* 14.92 j 

j U.80 - 

14.79 

14.79 ! 

14.78 

1 14.78 ! 

16.98 


^ 115.42 

l _ 

2 

-Oyr. Govt. Stocks (6) 


; 4«.j7| 

: 1*.04 

46.18 

46.44 ! 

46.73 

46 75 

«8.61 | 

46.59 

46.62 ! 

40.64 

55.09 38.27! 


38.27 

3 

20-yr. Red. Deb. & Loans 

(is ii 

1 45.88 | 

:16.03 

4394 

46.18 

46.18 

46.07 1 

46 07 j 

46.00 I 

46.00 i 

37.36 

i3M> : (3ili ' 
50.68 57.01' 

(u/ , a,'65l 

113.43 

; (a'L,‘ia) 
37.01 

4 

Investment Tmv. Profs. 

( 15 » 

! 46.25 ; 

; 14.96 

46 21 

46.52 1 

46.52 

*6. 62 ! 

! 46.57 1 

46.57 

48 48 | 

54.55 

(21 >$1 i .3:11 
47.50 35.35 

(25(10,63) 

114.41 

li'P75) 

34.46 

a 

Com I. and Indl Prefc. (L’OP ...; 

! 85 65 j 

! 14.87 

83.54 , 

63.92 | 

84.18 

64.25 ! 

64.56 ! 

64.42 | 

64;50 ' 

49.26 

| <29:i, : 15/1, •UrJ'601 
68.02 47.67 114.95 

1*12: «*i 
47.67 













1 

> if/S) 1 >6,li 

rT:lO£3t 

, filial 


.ihortage. Gfynwed were acfh’e 
and 5 higher at 100:?. v.'hile 
Serck rose 3( to 45p. Ahead _ of 
to-day’s interim resulu, B. Elliott 
gained 2 to 51p. but Wagon Indus- 
trial lost 2 to S6p. News of tne 
first-half recover)' put Smith 
(Whitworth) 1 better to 0ip and 
Teraiemit improved similarly to 
45p after good half-yearly figures. 
Thomas Robinson, ffi?p. and Edgar 
Alien Balfour. 64 p, were respec- 
tively 5 and 4 higher, while 
Westland pm on 3! to 55tp. Swan 
Hooter, in Shipbuildings, were 
little infiuenceci by the Increased 
interim dividend and accompany- 
ing statement, hardening only 1 
U aop. 

in firm Foods. RH^l closed witlt- 
oui alteration at 49p following 
the preliminary figure* which 
were in line with market crpvcta- 
tiona. Alpine Soft Drinks edzed 
up 2 to ll2p in rront of to-day’s 
interim report, while Northern 
Foods rose 5 to 74rp and Geo. 
Bassett and Rowutree Mackintosh 
both put on 4 to !Wp and lkfip 
respectively. Hazlewoods (Pro- 
prietary) rallicri 3 more to 20p, 
but Lnuis C Edwards cased 2 to 
Sp. Spiders issues were active, 
the Ordinary closing a fraction 
easier ai 42p, after 44+ p. and the 
new nil-paid shares closing un- 
changed at 4Jp premium, after 
5-p premium, j. Lyons ‘A’ moted 
up 5 to 130p in front of 10'day‘s 
interim statement. 

Reed IntL rise 

Miscellaneous Industrial leaders 
improved afresh during a 
moderate business before ending 
a litrle below the day's best. Reed 
International stood out with a 
rise of 10 at 238p. while Bowalcr 
recorded a gain of 6 at 165p. 
Reckltt and Cotman closed o up at 
320p. after 325p, while Beech am. 
338p, after 340p and Turner and 
Ncwall, 146p. both finished 4 
better. Pilklngton recovered 4 to 
272p awaiting to-morrow’s half- 
year results. Unilever relinquished 
an initial gain of 4 to finish 
unaltered at 404p. Elsewhere, 
Johnson 31 a Obey were favoured 
and advanced 17 to 317p. LC. Gas 
moved up It to 373p and Charles 
Hill of Bristol S to (tfp. while rises 
or about R occurred in Tbr.mas 
Tilling, 73p. Hestair. 73p. Braby 
Leslie, also 73p, and Christ ic-Tyler. 
8Cp English China Clays. 6*p. 
nnd BTR. I4t>'p. improved 4 apiece. 
The half-year report left LCP a 
penny belter at 68p. but Petrocon. 
after hardening to USp. came 
back to 11-Jp to leave no change 
on balance despite the profits 
advance. Snmic were an easier 
market at 2Up. down 2. on con- 
sideration of the half-year profits 
setback. Dealings in B. S. and W. 
WhiteJey, 36 p. were temporarily 
suspended yesterday at the com- 
pany's request pending an 
announcement. 


Motors and Distributors dosed 
modest lv better despite news of 
petrol price increases and the 
labour problems currently affect- 
ing production at British Leyland; 
the Jailer ended 2 better at 32p. 
Dowty were raised 3 to 157p as 
were J. Woodhead to 3°P. ^^h- 
Flt hardened a penny to 2flp on 
the interim figures, while Com- 
mercial Vehicles had York Trailer 
2 firmer 3t 2Sp and Crane Fruc- 
haof 3 dearer at ISp. In Garages, 
Henlys, Tap. and Ketiaings. 52 Jp, 
put on 41 apiece. 

Daily Mail "A ** revived ahead 
of to-day's interim results, gaining 
7 to J75p, while Thomson moved 
up 4 to a Fresh peak for the year 
of 22Gp. To the fore among 

Publishers were Associated Boole. 
5 dearer at 5o p. and Marshall 
Cavendish, which improved 2) to 
25p. Paper. Printings contained 
little of note except for Chapman 
(BaJhani). 5 higher at 1-Op, and 
Sir Joseph Causton, 11 harder at 

up. 

Property leaders saw a more 
active trade but continued to 
move within narrow limits and 
closed a shade easier for choice. 
Land Securities. lG6p. after IGop 
and 16Bp..and MEPC, filp, both 
ended a penny down, but English 
Propcrtv were that amount better 
at 48p. Chuwn SecuriUes provided 
a weak spot in secondary issues, 
recording a loss of 2i at 7p in 
reflection of the dividend 
omission and Ins*. On Ibe other 
hand. Raslcmere Estates put on 3 
*□ iTUp awaiting tomorrow’s 
intprim results, while the pre- 
liminary statement left Land and 
House a penny firmer at 72p. 

Siebens (LLK.) flat 

The BP Gulf acieemcnt with 
Kuwait over their remaining 
assets in that country aroused 
little interest in Oils, which 
tended to mUs out on the general 
market rise. British Petroleum 
improved to 570p before a close 
of a net 8 higher at 5C»p, but 
Shell rescinded an early gain of 4 
to end unaltered on balance at 
2T0p. Royal Dutch continued to 
improve, rising } to £21 L and 
Tricentrol revived on rumour* of 
increased UJS. gas' prices, gaining 
4 to 30p. after 52p. News of the 
drv North Sea well put Siebens 
(UJ5.) down to 2i0p. prior to a 
dose of 2-Wp for a drop of 145. 
Elsewhere, Associated Au>iraJlaD 
picked up 5 to 160p. hut W'ocd- 
side-Burmah reacted 6 to 114p and 
Pan Ocean lost 60 to 715p. 

Overseas Traders were firm. 
Gains of 5 occurred in Lonrho, 
120p. S- and W. Berisford, 133 p. 
and inches pe. 345p, while Harri- 
sons and Crosfield recouped 25 
at 775p. 

Lubok Investments hardened 
li to lljp and the 12 per cent 
Convertible picked up 1 to £75 in 
Trusts on the disclosure that the 
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HIGHS AND LOWS ! 

~ . I97a _ 'sinre Oin»« Im ),-n 1 


S.E. ACTIVITY 


Dm?. 




Hist) I 


llort. lH«— 
Pixe4 lot— . 
Id-I. Or-L .... 
UoM Min".. 


62.54 

(So-oi 

62.51 

)2l;5, 

377.6 

,14.11, 

442.5 

ll^S) 


49.18 

i-5. 1, 
50.53 
)■ •' l- 

146.0 
■ ^ l, 
218.4 

• 1 


! 127.4 

! ,?.•!. oRi 

; 160.4 
iC-i 11.41. 
, -345.6 
'rlBlf+U, 

! 442.3 
.^.’.7. is, 


49. ia 

(■?■ ii 

50.53 
,o‘ I - 

49.4 

45.5 

-XlO-ih 


llnllv- 

t,,l( K’Jipid.. 1 186.5 
lihliHrnh ..' 261.5 
Si/r-Dhtii* .' 52.8 

T, lal- - ■ 164.6 

v Ac r'er^ 

171.7 

InJwirwl* 256.8 
Xitinhunr j 56.3 
■' 155.6 
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company bad disposed of its -^.6 
per cent, shareholding in Malit 
Securities (unaltered at at 

33p a share lor around Ili.rQOO. 
First Talisman edged forward 1; 
more to T’.p on further considera- 
tion of the bid from Energy 
Finance and General Trust 
Dalgeiy gained S at 2 [Op and S. 
Pearson rallied 5 at 135:>- 

F unless Withy remained a de- 
pressed market in Shippioss, 
losing 6 more to 1ST i» on further 
consideration of Monday's decla- 
ration from Euroeanadian ship- 
holdings that they have reduced 
their holding in the company by- 
over S per cent, to per cent. 
Elsewhere. Milford Pocks came 
on olTcr and. in a thin marker, 
fell 10 to 40p. 

With the exceptions nf Atkins 
Bros. I Hosier?). 3hp, and Park- 
land -A". 2 Op. winch both cheap- 
ened 2 on disappointment with 
hal£-war figures. Textiles gener- 
ally displayed n firm bias. Cour- 
taulds hardened 2 to 145p. as did 
Carrington VlyeUa in 2Sp. while 
Coats Patons added 4 at tWp. 
Tobacco leaders took a turn for 
the better with Imps up a penny 
niore at SUp and Bats 2 higher 
at 32np. 

Among irregular Plan la tions. 
Lnngbourne hardened 2 to G5p. 
after t»Sp, on the results. 

Rally in Golds 

South African Gold shares 
staged a strong recovery in line 
wiLh bullion despite Ibe easier 
trend m overnight L.S. markets. 
Share prices opened firmer with 
local and Continental buying in 
evidence. Following the high** 1- 
afternoon fixing of the metal, per- 
sistent U.S. buying developed and 
left Golds with substantial gams. 

The Gold Mines index advanced 


18 points to 228.4 and bulhiM^ 
finally si.50 higher at 

ounce. 

Rires in the heavyweight is 
ranged to £1 in Yaal Beefs 
and West Drlefnntcin (J3ji),'j 
RsniJriMitein if 17). Buffris {£ 
and Hiirlcbccst (£15) all 

1 Financials mirrored Golds- 
were also helped by the 
of U.K. Industrials. **j 
rose Ij to £27; while „ w 
Mining and GFSA hath put \ 
to £2.1 and £22 respectively, 
sistent C:ipe bnjing left 
Corporation *J(1 higher at 40^- 
Placinunts gamed growy. 
Cape interest. Lydenburg fig 
to ‘.ISp and Potgkh 
hardened 2 to I32p. In a 
Rhodesian section, Cwb. 
advanced 13 to 175p whQe ^ 
and Phoenix gained 3 fej 
reflecting its holding in I 
Mining which reported a 
to the dividend lisf. ’ 

In Coppers, RCM were 
up It) to liSUp but Botswasa 
fell io a year’s low nf 40p 
closing 2 easier on balance at -I 
Australians generally 
rumbed In profit-taking, rel, 
ihe trend in markets “L 
Under.” Fan continental feQ-' 

Pi ip and BH South 10 ta _ 
Fnseidon, however, rose 5 to II 

RISES AND FA1 
YESTERDAY 

Ub DBMS 

Brnlth Funrft U X 

ConniB. DboUbIm and 




J*.. 

\V" 


Foreign Roods 

12 

1 

IndimrloH 

w * 

HI-11 

Financial ami Prop 

_ 235 

3) J 

Oils 

10 

S 

Plantations 

4 

7 ' 

Mines 

.... 58 

a . 

Recent Issues 

25 

7 

Totals 

... 403 

an li 






ACTIVE STOCKS 


lomina- 

No. 

of 

Closing 

Change 

1975 

1975 

tion marks price ip) 

on day 

high 

low 

SUp 

13 

,234 

-r 6 

237 

62 

£1 

14 

• 314 

+ l 

323 

118 

Xil/pd. 

13 

44* 

— 

51* 


25 p 

12 

100 

+ 1 

128 

47* 

25p 

12 

137 

- 1 

205 

78 

£i 

12 

296 

4- 8 

312 

121 

Nil.'pd. 

11 

57* 

+ 3 

76* 

54* 

£1 

11 

568 

+ S 

59S 

190 

£1 

11 

274 

+ 2 

2S6 

1094 

25p 

11 

370 

— 

390 

US 

50p 

10 

73 

+ 1 

73* 

174 

25 p 

10 

306 

+ 8 

320 

106 

25p 

9 

135 

+ 4 

145 

454 

23p 

9 

63 

+ 4 

631 

221 

£1 

9 

256 

+ 4 

277 

95 


Stock 

EMI 

1CI 

-Spillers * New ’ ... 

Marks Sc Spencer 
Rank Org. "A” ... 

Tube Invs 

Bt H. Sis. • New- ’ 

BP 

Metal Box 

Shell Transport... 

Grand Met. 

Royal Insurance 

Boots 

Coats Patons 

GKN 

The afwrc list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1 j (C). 
* Premium. 


Option Report — 3-month Cali rates 


OPTION DEALING DATES 

First Last Last For 
Deal- Deal- Declare- SettJe- 
Ings iugs tion meat 
Nov. 25 Dec. 8 Feb. 19 Mar, 2 
Dec. 9 Dec. 22 Mar. 4 Mar. 16 
Dec. 23 Jan. 6 Mar. 18 Mar. 30 
“ Calls " were dealt in Lonrbo, 
Glynwed, National Westminster 
Bank Warrants. William Mallin- 


son and Denny Mott, Swan 
Hunter, MEPC, Royco, Bunn ah 
Oil, Henderson Kenton. Dunlop, 
Brtish Car Auction. Lex Service, 
Whessoe, Slater Walker, Siebens 
Oil and Gas and B. Sunley. No 
“ puts - were reported, while 
“ doubles ” were arranged in 
“ Lofs,” Lonrbo, Glynwed, Amal- 
gamated Investment and William 
.Mall in so a and Denny Mott. 


In.iuatnaiv J 

i 

\. P.Ccrofor.. j 

Lei,urn.i 

UnrdHy' S»nlt.' 

Drwbtm 

U>- ■!» Dnip.,,.,.1 

9,n«Wn j 

6.A.T. 

bnti«ULe>buJd 

Hue Inu ' 

Biiitud \V_.-..' 

C«<UoiT-TT« 

OmrwuMs 

Upljipnbam^-.. 

Distil Iftb — 

tiunk-L^...™.... 

«gle 

K.1I.I 

f +«l. Awldrtll. 
i.iun. LlKtrle • 

ita*".. i 

'■nail Met ; 


iUountuHi. 

jfi.K.X J 

jHenfccr St44... - 
U"in«ol Praeer 

Jl.O.l : 



I.C.L. 1 

'liirerea* j 

lA/ilAani'nl 

t«.ll'mke- «'■ 

6le,LI»yt. Hanfc.-.l 

7 

6 [•■Menie"-- ' 

X 1 |MnrW«K Sp'ncerl 

8 I.MJdUnd Bank.. 
13 |Nal-|W-«tB»ink; 

6iS|"ib»" Warrants' 

13 PJtODl.J 

17 Plwrs- l 

16 lK.ti.3i ! 

15 I Hank Ury. "A*. I 
55 ;R.'-e>t |nt*l 

7 iRnrhmene • 

17 JSLuer Walb>r..- 


20 I 

82 jTe*™. I 

27 Thom j 

8 Till* lDC«*t. ...; 

21 Lmlerar : 

7 Ui.L Drapery 

7 iVlrterj 

7 W’i limns Hu'Vo: 
13 ,\Von|w^tl»’ ..... 
11 ' 

22 'Pp?pcrtv 

5 A mat. Iht 

6 ,Brit. r«n>l ' 

11 .*Jk|k C'T)DUei..i 

25 E.P. 

22 I/inil SecrtinKpr 

10 MFPC 

1 1 IJVichev '.i 

B /T^iwn A City .. ! 
6 Town t Comm.' 

13 I i 

25 ,011. [ 

4 Brit Petr»leom 
61? Bnrmib Oil | 


si, Hi | 

Dlrr*m*r.. ... 


5 

6 
20 
27 Mln«, 

40 jAryiln Amer.... 
10 r na rt fr Con,. ..I 
13 'Chart r'HI Fln.[ 

4 'Gins linlil I 

6 D(i Beers Def.. ' 
F.i. *jt*iluW. " 
•G nrat BonM^r. 
4 Himpitm Ai-eax 
54 Hampton Prop. 
4i%:Klo.)t 

8 l£/ jarfan 

18 L-iraJoe....... 

9 Hiwijnn™.., 

6 | Pres. *teyo 

41j KlnT.Ztnc 

* |W>U;.-im. 

, Ween A rest 

i W cetera 
42 
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28 

20 


50 

19 
6 

! 18 
36 
350 
12 
14 
4 
140 
13 
55 
55 
273 

20 
55 
73 
18 


NEW HIGHS AND 
LOWS FOR 1975 

The r allowing securities mun-ncr In 
(Mrcntiresesi among those quoted <n the 
Share Information Servlc* v f5’tcrU+y 
attained ne»» highs and tows for 1975. 

NEW HIGHS (55) 

CORPORATION LOANS <1» 

Esse. 3tF« 75-77 

AMERICANS (*» 

Inti. HldBS. Richardson- Met roll 

CANADIANS II, 

Hudson Bav Oil Gas 

BANKS <S! 

Aim- & NZ HK4 Shanghai 

^ BEERS . 1» 

Ml ,A '* BUILDINGS <a> 
BPBr^pcCnv.-BS.Sa J;nn.ngs«A V.> 
Bagpcr+dgc Bmk L+'vren?* W., 

Brrcdon Cloud Lime Ma, thalls 
c route* Bldg. v/*u< Blake Bearn* 

CHEMICALS IK 

Lankro 

ELECTRICALS ,&• 

Campbell Isherwood Electroric Machine 
EMI MK Electric 

Do. 8';pcCnv. 19B1 Mulrhcad 
ENGINEERING »S1 
Bullough Serck 

Gen. Eng. (Radcliffe, Weyburn Eng 

IMI 

FOODS <31 

Alome Soft Drinks Squirrel Horn 

Assoc. Srft. Foods 

INDUSTRIALS IS, 

Brabr Leslie Hammex Cm. 

Chrisiie-Tyler Heniher ’A' 

Daries Newman H'.ll iChas.. 

INSURANCES 111 
Gen. Accident 

MOTORS IK 

Btuemel Bros. 

NEWSPAPERS ,3* 

Assoc. Book Puns. Thomson Ong. 

Liverpool Daily Post 

PAPERS <2/ 

Chapman ,Ba, nam< TPT 

SHOES t1> 

Strong A Fisher 

TEXTILES rj» 

Carrington Vlyella 5fiarr Carpets 

Mackav (H.i 

TOBACCOS ,1] 

Rothman's Inti. 

TRUSTS «3t 

Camelia ln»s. Charterhouse Grp. 

Trans. Oceanic 

OILS 121 

Anglo-Ecuador Royal Dutch 

MINES (1> 

South *aal 

NEW LOWS (9) 

FOODS tit 

Pakosee 

INDUSTRIALS (II 
Cuthbert 'R. A G.> 

PROPERTY (1) 

Chown Secs. 

SOUTH AFRICANS fll 
+old Fields Prop. 

TRUSTS «1> 

KeRock Loan 

MINES (♦» 

Wtt. Nlpri Cold A Base 

Southvaal Botswana RST 


MONliV M ARK 1 . 1 


Fall in interest rates 


Bank, of England Minimum 
Lending Rate 11} per cent, 
(since November 28. 1975 > 
Short-term fixed period interest 
rales were generally easier in the 
London money market yesterdar. 
The discount houses buying rate 
for Treasury bills nnd fine bank 
bills fells by J; per cent, to per 
cent and fixed period interest 
rates tended to decline, with the 
three-month sterling certificate 
yield quoted at UMli per cent, 
against llft-llft per cent 
previously. 


Day-to-day credit was in good 
supply and the authorities did not 
intervene. 

Banks brought forward surplus 
balances from Monday and an 
excess of Government disburse- 
ments over revenue payments to 
the Exchequer was also la the 
market's favour. On the other 
hand the market was faced with 
a net take-up of Treasury bills, 
an increase in the note circulation 
and repayment of the previous 
day's official advances. 


Discount houses paid 105-11 per 
cent for secured call loans at the 
start but by the dose rates had 
eased to Si-10 per cent. 

In the interbank market over- 
night loans commanded 10J-11 per 
cent, in early dealings, but fell to 
£»!-lO per cent, at lunch. During 
the afternoon money was avail- 
able at 9 per cent and closing 
rates were in the region ' of 10 
per cent. 

Rates in (he table below are 
nominal un some cases. 


Dec. 2 
LilS 


Sterling I 
Certificates ! 
of dppiyita j 


laterhutk 


Enal 

Authority 

depmtl* 


ilx>c»l And).' Finance 
negotiable l Bouse 
bunds | deposit 


= I 


Scelloa or Groan 

Base Dais 

Base Value 

l Sgcrian or Crsun 



Overseas Traders 

31 '.!» 

lWJtf 

; Mhccllaneeiu FinandM 

31 12.76 

128.95 

Engineering (Heavy) 

si um 

15331 

I F*od Manoracuring 

21 12.*» 

UU1 

EnptocrrjDg (Central) 

>» i? n 

15J.M 

1 Food RgUil.rts 

2*12-67 

U*43 

(Ml n<K on B Spirits 

14.1 TO 

M* W 


» 12.57 

«-67 

Tor* end Canto* 

It T T« 

133.77 

Mhrnin Fmasce 

20/12.-62 

109.DD 

(Hue Eoulpmrat 

Win 

163 7A 

• AH OLhor 

lit 4,63 


isduMrigl Croup 

SI 12. -T# 

ucn 

! : Redemottan yield. 

FT-Actusriea 

Indices an 


calculated bar Bald Cemmunicabwu Limited (a 
member of the Sxeftans* Telegraph Group; an an 
IBK 379 Computer. 

A u«t oF Me constituent* of the FT-Aonaries 
Share Indices Is now available from the Publishers, 
the Financial Timas. Bracken House. Cannon street. 
LsodM. Ecap «SY. price Up. Bp Inland pg*t ife. 
CammnpwcaKh lEn. Foreign 22p. 


fln> m;j ht I 

2 days o.uice.i 
c7 rtays or I i 

7 days nostOLj — J 

One moQtb ... lii^-io;* i 
Two months..! llr>llra ' 
three netadW llU-llig 
Sis mgmhs...< ! 

Nine m^Qllie. 1 ; 

Unryear ■ < 

Tiro nun...; — 


S-10S« — 

- j ll.llij 

lOSi-XUs! llls-lH* 
ll-lllj ! 11:3.1114 
ltris-ll.x 

Urflliirj U*-1X£ 
11'4-UiS ! 12-V11 Is 

llii-llri 1 

Hag- lift ! 12 t e -iaft 

12 121* 12aB-l27 a 


lllg-tl 
11V+ 11 
1 Ha-11 
llla-ll 


Company 

depn+lra 


Diwoaat 
marlcet 
decoy It a 


11V1312 
1114-iaij 
11U-121; 
11U- 12+= 


10U-12ie j 9U11 


llU-lHz' lllr-13 . 
IPt lrt 2 Ilia 13 
13ii-12U - I 


103j.HU 
iOTe-11 
lOvs-lOji! 
107a 


Troasuiy 

UUs* 


Bank 
biUa 4 


1014 
IO^-iOtb 
*W0fi j 


.. 54 . 

11 

11 


Fine trade 
bills 4 


ilia 

ilia 

nsa 

12 




Kt K^r ^ ? ,CS priD1 - 03 ^ buytn P rases tor tour-moiaiK bank bilte lPwr U«T Md tourm5mh b ^ hn}'' 
1IM1J wr cent. Appraelmaia selling rates fur one-month Tr.'ssn^ bills lOMOUit To m- b !* 

Be JiiTaf ^ (D “ hl,3h ^ ** Aasodailont II «r rent, from Drc-mbcr 1. ClMrina Bank 

oepuit Rate* for jsmaU sums at seven days noiic- T per cent. Cteartna tai* 4 r.J (-'earing Bank 

Bills: Average tender rales of discount 10.9581 per caw. 8 RBl8 * IOr lendus * U Kn: - Trcaiury 


•i 


BASE LENDING 
» RATES 

AFI iatemdtiunal Jt 

Allied Irish Banks Ltd. ll_ 
Auslo-Portusuesc Bank II® 1 

Henry Ansbacher 11® 

Banco de Bilbao D 

Banco do Jcrws II? 

Bank of Cyprus II 

Bank of JN.S..W. ., 

Banque du Rhone SA. 11® 

Barclays Bank II 

Barnett. Christie Ltd.... 12 
Bremar Holdings Ltd- 11 
Brit. Bank of Hid. East 11 

■ Brows Shipley 11® 

Cayzer. Bowater Co. Ltd. Hi] 
Cedar Holdings 31 ’ 

■ Charterhouse Japhet ... HI? 

C. E. Coates 11*® 

Consolidated Credits... 12 ® 

Co-operative Bank *11 

Copleys Bank 1-’ 

Corinthian Securities— 1* 
Credit Lyonnais .... 

G. R. Dawes 

Duboffi Brothers . 

Duncan Lawrie .... 

English TransconL . 

First London Secs.. 

■ Antony Gibbs 

Goode Durrant Trust... 11 
Greyhound Guaranty— H 
Grindlays Bank R 

■ Guinness Maboa til 

■ Hamhros Bank IJ 

Havvtin & Tartners — I s 

■ Hill Samuel HJ 

C. Hoare & Co. iJJ. 

Julian S. Hodge J-! 

Industrial Bank of Scot, in 

Keyser Ullmano JJ-J 

Knowsley Sc Co. Ltd. ... L!j 

Lloyds Bank ti — 

London S- European ... U|1 
London Mercantile — JJ * 
Midland Bank Jj 

■ Samuel Montagu 

■ Morgan Grenfell _ 

National Westminster 1* 
Northern Comm. Trust 
Norwich General Trust lj: 

Portman Guaranty * 

P. S. Be/son & Co 

Ross minster Accept C® ti.J 
Schlesinger Limited — ]‘Ji 

E. S. Schwab -•* }r.\ 

Security Trust Co. Ltd- J+-J 

Sbenley Trust 

Standard Chartered — j;.: 

Sterling Credit 

Thames Guaranty JJ , 

Trade Development Bb- ti, 
Twentieth Century Bfc 
United Bank of Kuwail lj 
^Tiiteaway Laidlaw »]•' 

Williams & Glyn's — JJ , 
Yorkshire Bank ^ 

■ llcmteq ot the A ececdn* 
Conuiuiic+. 

■ T-«Jar dcposira !•;, i-nww® 

t i-diy dceaaiis on cunu ot 2 
nnd+r 7*., up to E3.0M •!■* " 
over JCS.Me SlV,. 

5 Demand deposit SjTi. 


i. a 


_ _ Ak hA A * k • 

nBTravTiT'!* 


lib;--. 
IBKV = 


l]i-. ' 

tli. . 


CORAL INDEX 

Close 366-371 


I.G. INDEX 
GOLD 138J-141} 


INSURANCE BAS*J 
i RATES 


Atlantic Assurance 
Cannon Assurance - 
Ad<ln*» shown nnffrr inwriB 1 ' 
Property Bond (abl+. ^ 


]2 I 

Si 





/ 




it 



INSURANCE, PROPERTY, BONDS 


i REGIONAL MARKETS 

owing the' merger last year of UJC. stock exchanges, a selection at (he share Eq^tyAccZ 
revloiuly shown muter regional headings is presented below with quotations prop+ny Fd.. 
. ton. Irish. Issues, most at which are not off! daily listed in London, are property Ace 
.'eparateiy and with prices as on the Irish eifhangr •• • 

320 1-10 t Shiloh Smnn-.| 35 -1— i. 

£ J j Slndall £Wm.)_| 5<k | — ... 


Abbey life Assurance Co. Ltd. ' 

1-3 St Paul's C hur c hyar d BC4. 0i-3t 


. The City of Westminster Assnr. Soc V Hamhro life Assurance Limited ? * Life & Equity Assurance* 


Equity Ka mi 


16 «.... 

30 ..... 

21 


B Ahi 


EsLSOp LB LOJLStin.n_ 120 ... 

Tott 35 ..... Holt (Jos.) 2Sp_ 260 .... 

lose £3.. 315 Klcen-e-Ze 17 ..... 

r ICVLA-) — 27 Losdl’SSUpxL. 95 — 

- ‘■WfcBdy- 76 Ntto-Goidsimth 90 

_ , -kJOp. 35 P3LA_. 36 .... 

P'T3 * Pearce 80 

■* n, “ge 94 Poeljfihs™. 

ke.5p. 36 B1 chords Up 

xdSfr- US ..... RobbCstedonSh. .._ 

XSons. . H>' SayeraLKs — I 7 I 

CL.) — 66 +2 Sheffield tHckJ 65 _... 

SWfi.Bafntong.1 140 


IKLSH 

Alliance Gas 
Carroll (P. DO 
caondslltin 


Albany Life Assurance Co. Ltd. 


90 GSondalfaa 

36 .... Concrete Prods. 

80 ...... Goodbody C£l). 

12 • H niton (HJdfis.) 

gh — — Irish SSstiUers. 
36 +1 Irish Wire 

7 Jacob 

65 _... Soo beam 

40 Unidartf 


Selective Fund 

." ■ O w n ti Ur Fiad. 

St:: 

4 net SdKlira 
■ - Fens. Security. 

Fens. Menaced 

jS'l-T- Albany Life An 

52- 3TTI SLOIdBnrlJnConSUWJ. 
99 > iZL. VCTtLHcocyPd. 

24 trDaAccum.- 
29 - 9Eqdty Fuad 

70 .’W «fDaAcciun_ 

sb OPropen y Fuad 

“ ODo. Accunx.- 

63 -J Wrtqtov.Fa 

■ J ODn. Acctrm. 

/ . CTd. Uobs. 

7 ( Do- 


29.71 -UJ - 
218 -091 — 
1203 +0JB — 

xu.i +o3 — 
68.G +0.7 — 
3253 +0J — 
1093 +0 2 
1263 +0.9 — 
61.9 -L2 — 
Uti 403 — 
123.9 -2.9 — 


Fast liaU 

4 Fourth Unit 

IV (y Una 


!=E“ 3 eI = 


OI3anU Croydon, CRO 2J A 01-8M9QM 7 CM Frit tone. Lond<xi.Wl 

Fraction [77.9 8L71...I — . OFtscd Int. Fd. 11092 

4 Fourth Unit J 56 2 I J — Hmnbro Equity 1246 

PrtyUns 1*7.7 5o4 „„.j — * Poverty 1203 

■ itausedCsp 108.5 

HKUWOdACC 1233 

Hie City of Wminsier Ass. Co. Ltd.? Pen. Prop, pi p . ■ mos 

tortacnoMA oi-otoot. %IJ 

474..-. — Ptn.iten.AcC 17U 

L^ufldc _ . 99-2 — 4PmJJ.CW Jifl.7 

Snonilsto **2 .... — OFaLFXAcc.: 128.1 

♦PLUAFd 1362 138.1 — tPtn PSOc. 1016 

Inveriara OpL Bd 105.6 Till — +p gn -re Art- 107.9 


01-000031 1 Otempic Wky. WJnhly.. HA90NB 01-90211? 

.... — ScLInv [26.0 28. Oj — 

. — — SeecndSd ZLOj . . . — 

— oSecureBct- 00-0 3ZC* ►. . . — 

— Gilt Fond po 250 ... _ 
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Life Assnr. Co. of Pennsylvania 
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Norwich l : nion Insurance Group 
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— Nr. MO. Fd .Nor. 33136.8 144.01 ...J - 

. — Ncr.EaFd Nor 512:07 ZZLSj .... — 

► . . - NorPrFd Ncv 3 m 9?2 l5S . — 

N-rftelnNnr 3199.3 IB5.il .... - 

.. - Norl'ntJwB W..T| 1235 | . .. - 

— OaUife .Vssnrsnc? LtiLP 


iroup Scot. Widows’ Pad. &. life Ass. Soe. 
anf 22290 0 SX AsilrcuN Si. EUmburgh EH2 2 YD 
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NTrFsinNnr 3199.3 iB5 ij I .. J — Slater Walker Insurance Co. Ltd. 

Xorl'atNui 15... | 1235 | . .. J - 30l*mdr>. Ho3d.Wl2 1117^99111 

OaUife .\ssnranc? Ltd.V .sa.M6Fdi>i'nL W6.7 4951+0 n - 

4fl. Wliufccj Rrad. SourX. Td. 33918 .-d.Mh.Frt SJ.lcL .. [735 77.9) -13] +- 

CiaklUe 2ten. Fd [122.7 129.2,' . | - 

Hwair .Assurance Co. Ltd. Sun life of Canada fC-K.) Lid. 
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Second HwmrJ FundV 

Perfume. Dec. 1 1 1Z7.9 J ... J — 
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GlccdDec-1— _| 1800 I J — 
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Hearts of. Oak Benefit Society 

Simon RnwLTorvIrTiv. NW1 014 

BcsrtsrfOfc— -pftl 3UI .... 


ti si j Mil COi Nov. A 
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Tiis year give a lasting present — f V 

, subscription to r ' J 

HISTORY | 

TODAY $ 

<> 

■ he illustrated magazine of world history, edited by 

Peter QuermeU and Alan Hodge- <► 

5.50 (12 issues) including postage and ^ 
pecially designed greeting card from: ^ 

Bracken Boose, Cannon St, London EC4P 4BY 4> 

<> 


WE, THE 
LIMBLESS, 

LOOK TO YOU 
FOR HELP 

Wecotoe from both world wan. 
We come from Kenya, Malaga, 
Aden, Cyprus ... aiw from Ulster. 
From keeping the peace do less 
thap from war we limbless look to 
yon forbclp. 

- And you can helpi by helping 
ocr Association. BLEShfA (the 
British Limbless Ex-Service Mea r s 
Assodation) looks after the 
limbless from all ihe Services. 4 
It helps, with advice and 
encouragement, to overcome die 

shod: of losing arms, or legs or an 
eye. It sees that red-tape does not 
stand inHiewayof the tight ' 
entitlement to pennon. And, for 
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9741 .... — 
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Op.5FrapMmr?7 
0|i 5 Ry ! d Nov. 27 
OH.SHn.Mw.27. 


AJHEV life Assurance Ltd.? 

Alm»H»c,Ai™Bd.BeiEate. BdpKSnOL 

.SSW_zz8a 7 H=f: 

. -. Atlantic Assurance Co. 

See under Property Growth Aae. 


Barclays life Assnr. Co. Ltd. 

3aR0BSordBd,K7. 01-53 

BnrcUvbCDd* — (89A 942} 

Currml unit value Nov. 28. 

Bedhc life Assnr. Co. Ltd.? 
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SLFldasN.XUnifctotott.EC3. 0X407800 JS-3 4 “i ~ 

Variable AiuAtUU I 3506 1 | — Da * to;rId ^ Jtt7 m3 >'— J ~ 

Da Annuity U«^_l 1330 I —J - 

Imperial Life Ass. Co. ef Canada ' 

.Confederation Life Insurance Col ingenni Bouse, GnUdfart 712a 

120. Resent SL.W1R KAY D 1-4379040 |K SS “ \ ~ MAG GlOBI* 

9Ekjnlty Fund 004.7 U3i - «>■ Gt M- No*. )423 «6.0| —4 - » * <* 

•KsttneHFcnd — 12S.4 132.0 — 3 Quay*. Tower HU1.EC3HSBQ. 

W3 ,«., 3<U5 - The Individual life Ins. Co. Ltd.? 

EquIlyPen Fund— M3 — ■ — FwmIy78Nor. 27_. 117. B 

Find lot Fen Fd 12X1 . — — to*riibr»l R*e. 43. South FmlyT7<l>Nov. 27 94.7 

Managed Pwl Fd._ 1Z3A — Es »^ xxtr “« 387I l Fn0y8]« ?*K’. =7 1188 

PtonartyFen-lM.- 916 _ Fbgdlnt Units 1273 +03 - totTW Ncv 27 _ 72J 76.1 

66.92 ..... — ByuTy Unite 98LX. W33 +05 — Ntagd Bt^.Nw.28- «J 103 

Prowny Um u 1855 1132 — Pw*. Pm. Nor. SB,.. 1261 129.' 

CombiU Insurance Co. Ltd.? ' ft S? 

4 52 I H “ ♦Cann^atF 755 793 -o.9 - Magna Assurance Compar 

S.^to^-.to:b273 l34jJ :::i “ i& j - laCtotoHtrana.lahri^M!^ 

I « .4 . 9 CMcri T ^-7 mj +03 3 BuUdton Soc-Bd. — I 1317 

(VaHIt & rommwre Inmniti«> 4JnJematiwd 09.4 12S.7 +0.1 — itepteMm-Fd 1 120.6 

creaii at commerce insurance *Foieign Fniint_ ha.7 1044) _ 
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.. - DoXtio.Brt 690 +11 — 

_ Da. Equity Bd. 6® 8 +llj — 
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- Gill Ed. i Got. Sec. 1003 +0.5) — 

- Property Growth Assur. Co. Ltd.? 

ill " _ 1 1 1 Westminster Bridge Bi 01-32? C 

... — rrejeny Crawl h.... 1535 +1.0) — 

.ViNiCL-Kura} *7E +4 0| — 

.‘•tbtr rir. PC — 1313 +a« - 

Fbcviiw Fund S5.4 +031 - 
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Q.-K25 <5ra OFMue Arn tuily . — J'150 —2 01 — 
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■■ 1 — .Vte-Jc .bnnry 
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Credit & Commerce Insurance 


Magna Assurance Compare 4 Lid. 

18. Cuom Sea. I'uteidrn Mldtx. 

B ulldlnr: Sa c B d — I UC.7 1 J 

Magna Men. Fd 1 120.6 ) .... J 


— Oonv Pcns.Cxxl'L 

— . Rkin. Pens Fd. 

Man P aui Cap. IX 

Prop. Pc-ts. Fd. 

PrcyJ'-zns. t Jp. LX-. 
ia:8I ScUg. Sic. Pen IX 
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~ Prudential Pensions Limited^ 


TL Laniard 31. EC3. 
Block SoneBd | 1 

Brandts lid. 

36, FencbOTchSt.EX3. 

BrmdtaEwnpr. J01M 


BrwufeaEBBopt — |BL0 Kq . — I B0B c»- Pin'd. Inv.Fd. 158.7 

Canada life Assurance Co. 

»« Bito su Potters Bar, How P3t*r aim Crusader lnsuranc 

Growto Fd. Dec. 1 l 46.6 1 .. i — BtwsrtngBIdgs-TowwF 

BermtF4Nev.6_| 98.6 | — i — Gth. Prop. Dec.2 — (55.9 


I ° B ^ hnand ***- 

Eonltv Units ni o > . l-OJBt — 1, Threnttoeedle St- EE3- 01< 

Prope rty i U nrt 7H |T_J — E^lc/SBd. Unite. -JJ7.4 +03 

Sw TTarrr j j General Portfolio Life las. C. . 

••• •••■ Cmrant i mlt vatoo Dae. 1 SOBanhcloawwCT. P^mteraCrorc W 

r ParttolioFimd J - 10401 | . — | 

Eo02 aatd .13 - 

Deposit Bood_ f«.8 mil Growth A See. Lite Ark. Snc. 1 


OMC31288 60Mi»*LteiKEC3B7TN 01-4881188 OFflMlgn Equity +- 

| 1 MMaagcd Fiu .. j ir n 9M6 | .— lJ — . Merchant love 

Investment Annuity Life Assnr.? las. High 9tm*.crc 

Crescent Life Ass. Co. Ltd. 9,DeuenuxCourt. WC3. ei^saseor Catr.Dep.Fd 

Bnowlek Use. HdnbdL, Berks. MdnhdM858 Jjauagteftod.- . ^0 - MonteMrita-.-. 

Ct«l Pin'd tor. FdPK.7 633, ._J - . ^ ^ Z SS^P^Bd.^ 

Ucc High Yld. 4 607 . — gq^ty Bond— 

O^adCT ln^rance CaLtd ^ Z ^^gZZIZ 

Hnwrtng Bldgs, Tow PL. ET3, Ql-026aQ31 Ucm Hiib Yld Fen. 713 .... _ EqallyPers. 

Gth. Prop. Dec. 2 155.9 620| ..„4 _ Uon BTgd Glh Fd. 530 562 . _ Ccnv Dgt Pena- — 

Urn wfi. Cap FdfSS • — 1 - Mon. MkL Pens; 


Merchant Investors Assurance? 

125, High Street. Crwkm. 0149959:71 

Cair.Dep.Fd— — 1326 - 

Money Mrfda 210J ..... - 

Mer. inv Mae. Fd 790 . _. - 

HO Lnv. Pfv. Bd _ 1886 - 

Bpity Bmg - 45.D .. . — 

Prop Fens 107.1 — 

Man. Par;. — _™ 9Z6 - 

Equity Pert. 1217 ... — 

Ccm DqlFbii 1117 ... . — 

Mon.Mkt.Fam; 1 21 2 — 



Capital Life-Assurance? 

Coclwm Boose Chapel AshWlcsi. 8O0S28S12 

KeyInr.Nw.12 — j 0200 I J - 

Cfartbse. Japhet life Ass. Co. Ltd.? 

int«RK«terBaw.EC4 014483008 


i5r«be«neSL.Ba 6u*s*u 3trish “ A ssnnce Co. Ltd. NEL PksJohs LttL • • ite^,FdZrZ.-poM miq+td 

Etolteifid ISUte. -137.4 38.81 +83} 678 11 Flnahuiy Square Bn 01-4088233 S4dtnnO»iTl,DoAinR. Surrey- -■Oil Eq-4.iyPgx.Fd _nr|3 125.K+2* 

^ Uiuo -4»f. jao|+uj| ara ; 15^.4 53A J 450 Nelex Ace. I'mts 1753 7941 +Q.4f - *-Pntp.rtaL Fa. 11503 1-3 .. 

Managed Fund Q37.1 UU ... j NdoCqaial (603 630| [ — tCenp > Pee Fd — 113&8 

General Portfolio Life Ins. C Ltd.? pErr'lfod. rv. 1 _ pi« m3 — J S7 D nk «*. N « 4 ts f. , 

WB-tttotonxewCUUhmtemOoos. WX3Xm P^Mad.Gto.++.| ^0 UU i ....] &J0 e-JEEri 

PnmaiiaFund___^ - 30401 I j _ 4 4 New Court Property Fund Mngrs. Lid. ^55,° _ LuJ “iTr^ 

King & Shsxmn Ltd. SX Ssnttan* Lane. tonrion. EC4- 0l«*43as “■ " ' "■ J ” 

Growth A Sec. life Ass. Soc. lid.? “.CaenhULEd , - 0i^3354» NewCtPrFd Ncri7j«0 3U- —I 607 

SSSTtoaie^l ^^li BondF ^&i h . ^ - . Nett^tidayrwnantors. 

*5SSt*S=» W=d= New Zealand Jus. Co. «UL» lid. 
tootfsmk Scs. Ac—iiasa 107A +15] — Warrior Bj. Soatbcnd. 07058B853 

GAS^perFundZJ C76D6 _ Inri|Mn u( . K-. Key lnv [1090 1320} ..-.1- 


HoQx'Jtc Bara. WIN 0NB. 01-.-061C22 

Equity Fd Nov. T9—I16A5 37.161 .. .] — 

Fund tot. N«. IB -J 1109 120a.. — 

FrqxBd. Scj. 19. . |300O 1S56| | — 

Reliance Mutual 

TUohMtt Wells. Kent WSB22271 

tM.rror.3ds. [1533 - I . .J — 

Royal Ins a ranee Grtaip 
INterbJohn Ft. Liverpool. a7123S8622 

Bcval Sh.'xJd Fd. ™_|974 1027] -lt»I — 

Rave & Prosper Group 
V a. Rcl-'n’s, London Em - nj-ws ;7JT 
VFaidTnv Fd. . „[95 9 10174-03?! — 

-*r**pFda 010.9 12'k.ol — 
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Target life Assurance Co. Ltd. 

Target House. GHehnuoe Hd. Aylahun 4 . _ 
Burks. Aylesbury (02061 5041 

Man Fund Inc...— 186 7 91B — 

Mon Fund Are. 1462 lOlffl — 

Prep. Fd Inc. [916 9731 — 

Prop. Fd Acc. 105.0 Y — 

rmp Fd. Inv. 910 — 

Fixed Inr. Fd Inc.|97.7 1F32J ..._ — 

81-S27C391 FVp Fd Ace. lnr_ J972 102.4) — 

o M _ HrtE Flan Ac. Pen. 154.7 53A +0.5 — 

BCT.ria=C3jLTcn...W9J SS +83 - 

HcxP.'teiMK: .tor. . B5 P IDOOj . . . — 

Rl-l PtepTdm-Cap - |9S.J 1DCL0] .... — 

TrnRsinlornationsl Life Ins. Co. Ltd- 
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Tulip imeu. Frt |100.6 3O60J .| - 

I'riden: Life Assurance Co. Ltd.? 
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T.-idtvt ar-m. Fd . 1052 330 B ... — 

TridwiCrMn-Fd . 1350 3229 ... - 

TtkLciI Prep. Fd_ +ZG3 J3u4 .. — 
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x'ash vdue (or £100 pnrn u ian 
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1&S6I ... I — Tyndall Gronp? 
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. DtteFdNm.20 I 110 4 
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_ UtenpjpHifd — 13350 141 0| . - 

Pr»re?: tm —Nov. 17. — Mcv 6 
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Vanbrugh life Asrurance? 
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Welfare Insurance Co. Ltd.? 
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Schroder Life' Group? 
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0303 y.X3 

I i - 


Guardian Royal Exchange . “££££ :^TSl 7 
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T Jii jIJiTn Life Assur a nce Co. Ltd. 
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Mi du Bonds -D8.7 00.7] ,| — 
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ISTto I tov fi ~ U,C! £w ^T® 853 
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oF-icmp: PrnpFd... 

3r.vp--Im.Tp.Fd 

Flexible Fund 
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Windsor Life Assur. Co. Lt«L 
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OFFSHORE AND OVERSEAS FUNDS 


Hons and iflfbmat&m 

r The Earl of Ancnster, 
D, TD., Midfcuid Bank 
ed,60 WestSmit&fiald 
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- ABmny Management Ql lid. 
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L Potemocter Row. ECL 4 ■ 

AlSrope. U irrll ?B 
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ft O ACCAPilAlfAft need money desperately. And, we 
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10 LOOSE WHO UYE—ILEASB’ bqwasled- 


: ' SET TBE LATEST 

. FT INDEX and 

iusinessNews Summaiy 

from£ 03 SD 0 H 

<?-' on 01-248 8026 

< and now from BffifiQNGHIM 

i IE 03 -246 8028 


Hk. at London ft S. America Ltd. 

wet torn vbMta£t,BC4. 01J48S822 sajyg: aTSM ™" 1 •[ _ 

SIBO^ ^ -1 — pella tor. JCev.i^zisEMN 13« — 

; 4 4 N*t oaott v«ta4 Noe. 36. DeUa UnllNw. 284EO035 o53 [ 509 

Barclays Unicorn InL (Ql IsO Ltd. Dreyfas Intesrontinental Inv. Fi 
Church S l, S t HeUw.-lOCto- _ P.O. Bat SCTS, NMooC. Blltemw. 

BarehT* Unicorn tot. (L O. Mm) 1^: toe 'ft Pm^JeSo*** 8 "* *** 

30 Victoria SL,Douiilm.La3t 0ffl44W6 

(ESSaat 5 iJB'’- JBmlB 

.tac^, 


Ddia Group 

P.O. Bos -1417, Km Bohonaa 
Pete 5 Fd. Nov. 35, -PUSS 74 
PeJJator.Kev.S5_ jSEa.99 X» 

Della UnllNov. 284EC035 0JT 


5SKs[^M-JiSLffs»3d =□ 2J7 Kteinwort Benson Ldn. Agts. T'^ ZV .T 

Ber^irtFd NorJSj SIBILMH _._J 0.90 ajfcnrhurrb l*_EC3 0143)600 ^ ^fo®er ijcrnyi lid. 

GTS Yl New 26 1 SUSS05 [ [ 326 EUnnvcA Lux. F. 128Z -031 5 l 36 STBrwda, SL Hflier J*rw,-. POT 3®! 

G-T. Management (Asia} lid. Guernsey me. «m si 0 202 In ^]“ a « I ^ 

, , I , . yt_. 1 nM ,V -j t,_ b K __ Do. Anun .... 54 2 99.7 262 t J*“ nr.BOXiec.L — 5B 5 a91 I - 

****** InieritellaU.-» 7.427 7057 .. 257 --4 - 

CTAoUFd. Nw. aL WBO . , fcM| — J — KBtotoLFd 01530.09 247 UtoaHD- D-e. 1 _ Z332 25 

Bapat Management Ltd RBJnpanFd. sisia&i -833 3.37 ^a=mcdnj-— - — 2000,, 

sow P11 T7<sisc. ICC Houae a_ 9cn« Bermuda S89 -OJto 100 SerFnNw.M {flats 2 

SaagK«°e (Eb» 01J83355U UnUorKhtoR R025 ZUol-CUfl 9J9 Eh*r Stonagnaenl lid 

HKLFae.U..™~KS13B US . — I — Imumt Invehtmcnt Mod. Lid. ‘ Kltanncl Coe. nun 1 m 


CsROS Dls. Xiv. IS.. ISTSLZ1 L17| 600 

0 4 -e-«.tec.Nn 2B.B151.4 15* .. .. 6.80 

DiilKiDistN»23....T739 703 000 

i.n«rjAeeKn,-.SS_ *94a 4.95 600 

3.W3»-Ipl Nw 20. SISL245 .. . 

lte.MunFdOrt.nl. [S3 4 87 6) 

United States TsL Inti. Adv. Co k 
14 Rue AJdr.nuur. Luatanbcuig. 
l.S T*X. Im Fad. | Si. 4 F22Q2 [-0WI 1.00 

Nit ttyset vnluc Per. 1. 


M=r « ■ ■ 

S3 Z‘-\ IS Barow»«cit Group 


Sjtfte.U ,T«_^KL3B. ug| .— . I — Laxnont Investment fibgt. Lid. Ktaindcap. — nwi 2n0.11 -l-ii 206 r>x GtcJiict 5tro«, ccc. oieon-u 

HiB saamei nu (Gnenuey) LW. 8 H. Ge-irye-tiSL Dougins, IoM 0SH4632 Jf 1 * 3 5 l ^y" ,1I }; 4 *H2P 107.d +0_ C J 3« Cnm Bund Dec l..[ SIS8JC2 ! .1 

USSSEiB 5 "S Sfa&SiSi&zfS W=i IS S 55 g 3 -teW«M»"m“ 

Llwds (CXt vrr Mgrs. ^ ' Vartur B lowsL J^-- LW- 

wy ■ | _ P.CL Box IBS, SL Hdier, Jeaey- 053*77581 ^ 27311 9 Church &. ft Helicr. Jbj. CL CS 34 35EU 

SfcssspLdfiX. sS im. j ^ Ksytaftiai, ssuui 4 . 


S. G. Warburg & Co. lid. 

203.11 — L-l[ 206 r>L Grolion ftreet, EC2. 01-4004633 

■3j07.a+O- c 3.40 CU1V. Hunt? Dec. l._| SIS8.42 I .1 

1C5 4] . 13.E5 E^icn2-te:.ftcr 1 51^11011+0 01 

UTS. -Alt Thun Grsh.S4.-iFd Na\4^ SU3507 [ ... [ 


£r fiO-o«uat£oQL with 


Kfdge MBnagement lid. . 

. P.a Bn 30& Ofiad CCPBUBI. Qpmani fa. 4 

lehoDhoaiki Nov 3o< Tiiass |-to«| — ■ 

p.a Bgk urns, Naoan, SP, Batonaa . ’ 
sappco F4 NtwJ3a_ PISDU JUS — .1 Ltt 

BottoBeU Management Co. Ltd. . 

P.Q B« US. mm Benmirta 1 

SgSgglfcES :--••! SS 

sab. dwjpti. IS 

Ca^lal International SA 
..ltolhw 4 b Cendrier, U0| Genes*. 

■ChBjteUhtJRmd—l susttsi 1 — 4 - 

CS Intenigttanal Hanaga»ni Ltd. 
P.a Bm US5, HnUtaa. Benw^a . __ 


EBMMlmLBx.P JL751 ZJM 
. Flnmce Onto 4 — J520 ■ 3JJ] +7j 4 

Ageste -V 11 aothschlld h Sou Lid. 

833 4338. HU1 Sascal fe Go. Lid. 828 8011 


Internatimtal PBdfieto?. Mn5 lid. u ^' na ig ^jgf -r ? n!H.- * 133 iw-Fd toSS?*:®* ^1-o.ori 

SSStSSa^StS-m IJojdsBmk IStenmtioml limited BS^Wh 


Cssrud-Xc* 27 ) 


Alt JorcUn EqaiiT TuftALM 108 J -.4 *08 UojFds Bang International Limited ^ ^ oTsssom 

MO JJE.T. Managori Uemy) lid. - U^TMaaa8C»enL_P.O. Bas nu ini Geneva, rhsrfd.7tav.2a I K«UJJS U0101 367 


0!-5RE40ti TMT Lid Nov. 12— } 


F. ft C. Mgnd Ud Inv, Adpisers 
1-2. Lnmn Potta bigy SL EC4B QBA 
OJ-623 +680 

Cm Fad Nov. 26_! 5DSL33 | [ — 

Fidelity Hgmt. & Bes. fBd*) Ud- 

P.O. BCx 870. Ha=dlten. Brandi. 

Fldeiltr lit. Fhad . J SUSM02 .... — . 

«^.Skr 1 W.b 8 = 

SffiffitfS s“g. z 

Series B(Paelflei_| E347 +QZH — 


__5 - LiKTSftilU-Waf- ^JSSZSO 3780O; ( - Ast* Fd Dee. L _ZfewSfiT Jlftj !" J 352 

^ a Ort. 3L ftert mh^Nor. sa. MAG Gronp fcKcHz) singer & Friedlander Ldn. Agent* 

F« Japan «*• 3 Quays, Tow HUt EC3B 090. Q14S6 4£SB aP.OauwoSt, EC4. 01-7¥l'Kta 

SHSMl ncutagH MAGlfiliwd BS.0, JBM -03 C52 Dftofttris. [T)SCJS7 36*| ... .1 S* 

Jardiae Fleming ft Ca. Ltd gEX •toa^E-Ms “ T f wTa - ?iw *-\ I J » 

AOth new, Ceoarnghi Cob^ Bong Stag Atlantic Dec. 2 {*1041 3.7741 ^LXX - Slater Walker Ins. Co. (C-l-l Ltd. 

jBOaeE*te7J«ai 2!^ I — | J* A^-ltCai. Ncv. a. >Lg) Lbooj ... .J + z Cr=a sc rtow. £l PW^r Pan. r.gmn 

Jlrdtoe I Z D$7 B I „....( 3.10 “CayraariS . WtrldvudeNci.n .J . m 4 i i ifcn 


j ^2 World Wide Growth Management^ 

10a. Brail evert) HrjaL lukomtaourji. 
it* WteldWidcGth. Fd[ SUEUL99 |+0£7] 


NOTES 


" • j 52 SI&e 5|~-I iff 1 — \ i W -cajratBLte Wie-ldniifcNcv.S.-J 66 j’ j . .1 "l 

0 -jJ — 4«rfMPiLip'»— 7J7 ” - For Sub InL Huge, see Barclays Cnlram Staler Walker (Jersey) 

“ E Samuel Montagu Ldn. AfiB. . 

3J3 - _ .y^r lnt rw' Ma^SLVnt •»» U4-OWBwnda_ECJJ 01i3B64« InliiLFd -Ti §0 ...J 2 

SSI - ftr Itrt^ see ApoaoFd. % o» 26 _[»mio muh ..j ssa Jmp-Ehe^y-ns-jiiwi n*j 1 s 

obobt Snari AEgataga jpoaftemuc. a id +ij| zsd wdc«i 7«r. a. Noa tumc >tu nr 

jemeySFgS- Bk. UaitIilt.Mgrt.tld H |g Target Trust Mgrs. (Cayman) Ltd. 

053*35511 23.NegStegri.ft-Bdter.Jr«raer. 033*30351 mJmu Not. lB-SUZ 5341. J - PO. Bex “IP, Urnnri Cteymsu, n^-rum Is. 


FJA3.T. Managers Ltd 

8. Church St_SL HeHerJw+ c L 


pxnwj 4 do res include S prammm, vhen 

■I 160 JnjticaMe._3Td wc u> pence- unlcnathmSM 
jcdUuMd \ B .jjAow u In laa nduac , aatS 

...J It? 


SSSSSS^b^’-W^ ~' &!S2&==tf? Wa. I iSf 1 , r °r A=d«or Fond see 6. T. Xua^meal 


— iiburanei- bm^, 





























24 


The Financial Times Wednesday December 3 1973 

__ , HOTEI-S — Ccntimini 


**SRZTTSH F VSD8 

10-3 : ; erf Vlrld 

RlO Loir [ - Iul 1 M 

_ ■•Shons" il.ive* up tn Fii- vpar ,' 1 ' ,, ,, 
£? -. q ''-‘ fcwh ■*':!> IPTriit . . 95 & 57 • 11 22 

V s * ?2 i Trca? ;n g$r Ittfiri... %‘L - b -2 \ 11 « 

“7 ‘•ictflP.ipcWTfc «*\ ,22 In* 

*?2 I 7haumm..pf l«CTS 99', 1P 3 *!?“S? 

; S*‘. T’ca ur 1ST;— 05.1 * 4 657 [ 10-|* 

*'*- ] to •. i!Klr,:? r .T+- . . K -. *16 | 7 £ 


I y ‘‘icton {pc WifiSS 

*92 96" ; Jrr.’i-urr jrn..tv liET-S 

7? : « ! W. T-caur K',ne 1ST:—.. 
“'y- to-. k:Kir.i? r 74-“ . . . 

I' 1 ?'.; jrrra<iip. 1 tlinr TTir __ 


FT SHARE INFORMATION SERVICE 


%■. jfrrcwili:. UIiprTTS .. IOC ■«[♦ ,, jXl '12 [ II 0| 

9?-» fij jTrr.---.yn . 42 .J 3 ^ , ' f? 

f - 8i-c Tr. c<pw|4^ 91 ! *7* ! £ 


1PC ; ‘, ?-’ ■ 'tr, i<cr. T9JS *. 95 ■* . 

^sl He m' - j.- isr.-.V« .. 95% . 

al- 7! Elo-irc.lljcT^J Sl.'_ * 

?5 ?j (7-W.-1T;. sy Ifftti. .. B9 .. 

9=,: f Wip- fi“>i . . 55/. . 

SC-i | i?: a Trii.ur- ::i>,nc 71 ft> _ R0'*?a + 

24-4 ; 7 : iFin-inr ;'i;v T&Ztiti- E-lb* 
Fiif to Fifteen Years 
c p"* t *?!■ ’Troanir*. !l.«iv l®! . &6% 

77' 4 ;^*:T [m ji p- tv.] . . 77' 

°’* : - 72 '- Y 0 -FCT . _ 26 ';. 

W-V--J Sc--; Trea un iTor iKlti .. S7" a . 

73 f 5€ Foirartf..,pr , K:Wtt. 7?'. .. 

25a Uv. Traru^SsfTM-ys. flO'-c 

J'-j.Sl-i F-jnrfinCaijpr ‘3-87“ 66'; . 

76-4 5~ Trowiii; 7'.p- W-ttiz. 71V 

47‘« I 32~ TranipirSjr TS^S . 42'.w 

S6‘- ! 39 , Tn a-ur> .3pr X.VO _ . 51 U . 

'5V 1 53 V Twi n-. 8.,r«lt,“ . . 65’jrt 
Over fifte-n V«r5 
57b i *IV IFiinnre:' ,rc IT 91- 51V. .. 

«5'-> 97 ;Tr«*i:r. 90S- 

a :i; 85'; Tr*a 2-r- ‘KS . S^b 
S5ta i sr.:, rsr'i.vFp;lftC5 -. 

] F-lir Trr.^-JP :>p.- <*:“ . . . 64 ry . 

i'-'i I 2^ » 30 '4 . 

IT i T5 95'*n . 

“i»; .«■, r* v> , Hn « pr ^i^ti e4«: . 

7:-v- I It-rtp 3;*- liw 29'-. . 

c : : )!50 Tr.-jfU" I.l-jK . V TS . T-L . 

— — rv, :s .k 1 ^ ’-o 83vE 

6?'s , 55'. vrei'-.n S'.p- !STS t2S . 

S*\ 46\ rrci.->:-5,rr'jiV.*i: ^SK 

7f- | ^; 4 Trn.-.:.:p ni.™ |P^ £71- 

?0o | 12 r jr.c-c ’.-’prT^M .. Z7~ . 

62 ; *' Trr’.Lr. «*.;.■ iCi'fc . 55 

~.',V I -? 7-fi cr 5- ; r- «f-l2“ JRT, 

5*», | 4>i s Twa-!:r 54V 

i'n tinted 

2°’. { 22>( I*' ;T.40'< 4pr 27V 

27 : 73- ja.TrLrjr -'rp-T: 2 ^j4 rt 

TV j ]7i. [Tr-'i- \i: . 2 ni « 

l' < ] I-j |'‘-'r. oJ- J--,--; _. 13 lid 

!£•’•. I i* : i ,rre.K-irvC: ; .pr ..... IbV 


BIUDIN6 fVDrSTRY— Continued 

IR» 1 | I- »rj Dir | ITM 

Hlgk U* [ ■ Sort Pilrt - . f« ICwiGrt 


Sirism Ii« ** 1 

9£V ... i2L01 12 00 4fl 15 Manta* (Hid* 

51./ x- 4 30 8 25 121 Z« Msrrhaiel .. . 

go IlC 39 12 21 25 » Maries 

. 110 52 12 a l 7a 27 .Vjr*fcallMJJhr. . 

0'*ra +I 3 ; 2 §9 95 a MaitHa,^. _ 

>.u* ... 4 2l! *S4 34 13 MarvBrw 

r‘ 62 35 Kelnile Dl-R. 


GSTRY— Continued 1 ttBAXKS AND HIRE PlTtCHASE 

Prirt !"-*1 IcwIgisIrT HitfTutri i Me* \ -*1 ^ |rTr|Grtip , E [ l&4b 


DRAPERY AND STOKES— Continued 
fL.1 Sack | Price i S Irwlvalei 


ENGINEERING — Cunt 


ll' 09 1 12 32 59 Wj ai-rr-Mmi L 

1M 9«S K 


met 

Lew 

j s*rt 

22 

6b 

JarbrJiKFSp 

23 

it 

JeinnjCitflOp 

55 

16 

J.TftnsiTiC !L> . 

55 

28 

Inr.n.*iin6 Firth 

61 

18 

June^ Group tap 

64 

28 

J(uiB5hip=un_ 


!«5 ! 


* w{ «i ; 

High 

1 .IS 1 swi 

Frier 

- 1 Sri | 


540 K-irAir 

W7 

- W.I 

oa 

• alo.-t*, ta? . 


*»b 


15 '.-f.-nrs^n ^Or 

J9 ^ 

158 



150 

+5 7 5/ 


rc,* fH) irio Bat 

% MLCharHi.-itp 

C72b 

■ : J* 4 


43 Mi A [»«? 

55 

.... 362 


i SflfMk - 

53* 

- oa 


13 XJUuiHJitap 

20 

. . 0.67 


12b Pun tin’s 'Of- 

25sr 

+lb MS 

d3 

27 fnr.ee cdHain- 

54 

-4 ri228 

i: 

y, i^irea’i V'lriSp 


<S5J 

68 

TlffS |.TTi ‘icb'kt - 

65 

*1 1469 

29 

is BCtUT-A ’.Dp 

22 

050 

rs 

a:, ta.,- 

.3**' 

or 

26 

l> Stoant+twiJ* '■!? 

25 

19 

,41, 

71, SwaaRiarbc 


*!> ww 

*1 7 

i:: 

*5 

!'J Tr;*.:H F--e - 

115 

75 Wmvlis ;l4p ,- 

« 

4J3 


1A17 1 1253 ?9 9 5bi!cr*San> I0p 20 

1253 1 1299 Zi ?9 .'Drome rot.... 50 

7 7S I 11 3^ tj Jlorf Bipiiww* 4® 

1LN 12 « 5| 12 MtmJfiAi « 

9E6 12.07,25 . Mc=lei»iJl — 77; 

13 *9 12.42 ^9? w NesanhiH £l . .. 62 

6Sa 11 79 10 ,E rkrnh’DP?* Ulp 10 

0 91 1264 90 lt> \nr»M Hciil. .. 40 

U47 13 b7 45 N^RnckSOp* 94 

■ 46 121; I'nne EJtvs I Op- . 41 

78 26 FjrkwTimber . 75 

U^O | 13 5 go 39 . Proem* Timber 63 

T“£ h 28 P-X'hm 4 ••- 52 

}-v, S 15 ftnrlineBmr, 24 

12-j L>So 87 23 RH.f 83 

W-a 29 u Redland ' 1 C 5 

17 8 Rmi & Mallik . . 13 

it’? Hi? 72 ‘5 25 Wall lOp 60 

14 01 77 4 9 JWWV Mlord . 72 

rJZS 49 2s Ronminpv.. 25 

Hi, 1 ®. ?fs- 48 J 2 RowliitMi lOpf 47i 

ilS? 2?» 7 F-0.cn Croup! . 24' 

J435 15 Do 31 u . . 39 


- 70 ‘ 25 F C Fiau«_.. J 27 


Z (118 .18 [Chloride Grp -- 


- - | - — I55«i 3«!- MM 

t26 —1 o i 16 2 cy 31 F.nr-'.Va itl 


-:%TS' "WAT!ON.%L PANK 
6'';i 55 :5p-. ; r<..-LT;.- i ; I 6£i,| j 
9TI- | 9V; i-lpc.ilv;- !!-T6 . . „ 97'; | 


* * CORPORATION LOANS 
67!* j ppi. Jrim h-xavre TJ-'i . ES 11 « 14 05 

4V- FT T.n:i-?!F TS-r - 93V 6 94 12. AC 

V- MS. 4- -rr 7.*” -- 9tr-,d x: 4 6C7 12 23 

a*-4 a 0 O'-Ckip-iSH 'Sfiu *1- f- TS llbl 

•-2 55 DolVr.- ]S77 . .. 41’.,. 7 70 12 iZ 

'*■ MSr’n Vfi* +v isaa iai7 

;-..p;-:ssii ... 73 ... r 19 d 53 

°1I- 1 551, UtcrpHl.-rTS-TT. . 51t* -ij 7.68 12.53 

CC... 1 ’ I r„. .. 701 . j -77 , ; DC 


sP-r^'"} -50 I 1-43,185 52 Tui1HldB50p. l«Gul *4 *814 28 7.0 7.9 85 32 K^ser lUmmn - 44 +2 Ll 

ri Is?? litt 75 ‘j 20 l 1 3a«'.rwip - ... Ml; +2^ A 2 L0 9 4 15 5 65 30 & Shu 2Bp.. 54 -1 *3A 

ri;! |8.1|L>A6 2y 1D ^J^op. 20 . 7 1 13 Ll 8.7 15.4 126 30 W«nw«TB.L_. 112 1 1 T3.1 

106 40 Vitjr.Elar.l.. . . 102 -1 dS55 L6 129 7 4 265 94 Lloyds £1 238 

..WflS 31 12 war.1 rildRJ. l»P . 291, .. 268 1.1 14.0 9.9 33 18 Man50nFin.a)p- 27 


fe ?-4C 70 u 5 V«t».-.CI0.7 .. sod *1 288 ljia.ffl 7.8 1 

1113 52 nifMtte.. 108 x 4 t2.39 4.fl 3.« 9.6 3 

K?* ?Si hr( 43 22 9’cfthrirk Prod* 40 ... 2.45 L$ 9.« 8.8 £ 

^9* ?■“ Al-bl i C c tn ir r *,_Hi«. flflyit 5.31 D«ino)U.q t 


14.8] 7.8 146 39 UararrSecs — 140 
3.4] 9.6 3CS 122 Muflonda 290 

9.3 8.8 £99 fee* Dp7iA8340_. £821, 


?iv. ! r: ' rv>: ; .r’i | C-5 

£e ! i ! 77 V l<-f '"ntp ('•‘•■“'•S . 

Pi !*!•' r.*t'-re*«.v .. 

F*V .76- iVCCpr-S-ie 

~2\, 5 C '; PoS'.-prTT SI .... 

s;.. t ” Pn.'.Npc’CAl — 

i ■>;>., . yrr .... 

f.ii- , ■; i -ftifo. 

21 1 * if; I rm .•>. :c- ift .. . . 
3 a | '? . bj-d-i*. •i,n,--:s.77 . 

w, r ..'.i 

?-t- * -T .r-’TWC 

lriij C-. j\« iniH *11--' '/<*>. . . 


17 Fidd'cHldSi— 49 . dj.M 

15 PifnrcSu! . - - 29 257 

19 biUsmil'lCr 37«d -1 4295 

1? 95,-irt VTCWrfV ll . .. 1.® 

54 bl.-»i Elk tr 50r 132 ... t$.15 

42 - 65 .. 4A9 

51, bo*wtcic» *p. 13 +-lj 0.61 

if, BiHtcJ pii AlOp M . L47 
2fi Scr.ir. i!L-xtM 9lhfl -1 t3.79 

53 Girt <««!?» 50? 139 . . . 458 


8 Goidrine lOp 12 +1 7105 

6 Highland aatp 13«d OJ 

28Jj Jones STrood — 58 . 3.53 

17 Laurence Scott — 4 2 -2 25 


i05 0.6 7—15 6‘ ffton ITnm liip 141, *1; — — — 361145 4=!? W +4 J^24 4; 

0l8 1.6 95103 157 57 Hranld£l 137rt 17 06 2 6 75 93jj;i7 OO 1 *;?*:- * 13*330- gMi 5*^* - 

,S3 3.9j 2 | 4.2 65 26 MehWn W. 58p _47 358 24117 54|l79 SO ^ ^ ^ Ji 


42 -2 25 -J ?2 _ Ja?5 80 Robe ttrlC.l 


ZOO ■ 1*75 


7? .. 1257 14 71 

E7 *i« 6 50 1291 
fcEV xi, 8 2U 13.89 


CFESHCALS, PLASTICS 


68 25*1 Smith SL Aab — 60 

510 blO Sand’d Chart £1. 473 
$5V 55 Li (Trade DW.3L50. 55 


M 9 48 l«ai£l«A4Va AfcwV. FUO.. £12 »2K{ 311 ti — I J?* qp rTSiTAfr ^' 

50- -a . .ID'S 14 43 WJa lb AttKi'MWI'M. .73 x2 ? $2 1 Itl. 7 fl.5-51 347 157 uSSfoSutl 335 


Purchase, etc. 


^-0?r '.'-=L VS-.’ra & AFRICAN' Lf»ANS 
9«'. I .’ C V ]•• -.c.-i Op: “■^" i I , :a i ' I • I 6 Z5 ] J 
C5-. 1 50', r-T. y.r. . . esv . 6.6? i 


7:’j ' rj.--!' 

c'-’- • i i'-.C I 

'.>:9 ....| 

• ; 1 * 3 -i l".-- v .. _ 

e' , , j-r- ..>5 

4 f - 1 7 : ■-; - . :i. L c .\s-to 


■si i-n i co tr. . 


°8 23 (.reatCfaemr !0t I <*7 U 1+153 




24 971 35 ID 
? 3 31 £94 £54 



‘ £64 £38Jj Philips Fin R*. £58 . QB»9« * m o —36 8 Shan - Frajif li 

930 565 Philips Lp. FI 10 850 -S Q189i 22 3.8 1L9 56 12 ShorbndSc.. 

62 32 PiieoHld&.OOp . 57 2.2 4 7 5.9 55 121 49 SmenBwfg. 

_ | — | — 72 31 Da’A’aip 53 22 4.7 b.4 5J 68 2*1; fWGr«ip„ 


y2S5 1.9 8l| 9 4 « I 23 Sriilaiei . -I 3|i, Ulj 301. 


22 0.84 3 «59U.O 90 39 Plessei’SOp BO 

^8 tQITV. _ L5 - 42 131; [FTessat lfip 36 

69 _.... jail LW 6.7 12.8) 60 22 RtBMp « 


17 1911L9) 6.7 192 48 PitiJCcci 185 


78 +3' 3.97 I zSTlisI Ll 36 SS&uiiOa'_r- *80 +1 3 5?“ 521 7.0 iol *35 19 - *34 ..* lisT 3A10 0 4.6 jli 2 1 S'r BnradfccFp . j J> ■ OB 

laij . 159 T.likiJ 6.5 7*, 21 Remilcil 74 x2'; 3.0 73 6.2 23 50 20 SaViteOOp — 37 +1 2C4 4.0118 a.2 42 24 Bery MucoIT'zP | +1 

28 L5 | L7 8 2)10 8 200 70 Hobnai BCL-s.OCp 198 .... 4.22 « 3.3 ♦ 129 47 starrier lent £1- 121 . 17 0 2.5 8.9 7 2 19 11 ■-Rinds IBf - - IS *-6g 

24 8 HrtaileiG.3.1lHi 2M +1; 0.73 3.7 5J 61 94 29 SawPlKl 89 +1'; tZ.94 4 7 5.1 4.9 * , 9 taaipartlOr - J?* J-S 


L^.'iTnS 

431; 


a; i-5 i.tcnr s ‘: ..I 

I 5ri- !uv'. ... 

Yo-Jf, 

1 I” ! 7 V. I*’i>-!W ... 

50 ''■7-'. i ' lr.*Z r r . 

a:--J55 P'S-rirt 

:;j j 'i 

v.i.v. ■':57« ... 

2 :• ! ?r’- ■ M-ri '.Vr.rr ’o' . 

-j | :-e Jl V.KS . 

7? *5 r- wthvf •.'.rr.i* . . 

Ss ; 16 jiHramirT^cTS-TS . 


2iV 9 r^aiiteChemJOt 21«, 

56 24 'jzxcsBrai. — 53 

51 25 Do A NY «fi 

70 23 CrcdalnLlOp .» 53 


5 I 2 V iCri-suiateSp 


. 0.61 6.9 4.4 5.4 

. 1.77 4.6 ( 52 65 

. L77 4.N 5.9 5.7 

3 0.66 3.05 4.4 1L9 


tS'.'r 1 Mi M «« 24 lEaalon Plutics 


53 >3 IL6 
52si -2 4.44 


BEERS, WINES 


75 [351; 


FCrRFJC.y 7tDS!>S A- SAILS 

I Trie? |* erlPir r , I Scd. 
#ws £ - Grr.* [ Yi'-U 


!■* ?:■ | -j-' waffle 121; . .. - 

]4: ? I 1*. v. r-.v: . . .... B- - 

°f jr-:riir» ~’-pr A** . 95 41, 7 

. '4 9-t 3 13 

71 ! 55 .. 70 . . 3«; (5 

nf : u** vt . 65 ... 3 f4 

; re u>!.i-.rt.v-. . *'2 fs;< f9 

■: | :o ‘/rtrw . 3* re 54 re 

if -5 !r:-:ard.i.^5WT, 52 ... 15 

lrriar/7 r 72v .... F : M 

“3 ft- rv-'.br-?.^- 66!.* .. 4-4 15 

• -. . Jl.Sr f'Bti !:« '.(I is’ 167m .... ■» — 

-? ; ■ S5-3 ... ui . .. 6 10 

2‘F I r-f., r.-.;o: lb3 .... - 1 

• I 5 !Kar;.f. 151- .... — - 

So :-j i »■■::, ww.-. s"9 ... « 9 

r:-:’.: r-9;r .^r-.'s i»bi .. 10 

77 , ,1 -IWJ- .V;rr 71 . 3'; 5 

r c 5 r;M ?r:c?s •ricfurfo Inv. S premium 

A37ERICAKF 

. ; 1*- «r| re*. [ 


, .... ' S r - 24 Enalon PlMtJCS . 5M -2 4.44 A 13.1 * *36 14 

* J 5 • *5;j 48 22 Farm Feed. — 47 . 3J5 L3 1L1 10.8 231; 91. 

, l ?i, Ji-H 66 31 FetiChem.. 49 . . 7275 L3 8.61Z.6 108 47 

H.- H?-; Hi® 415 154 FbobC! 370 x3 t9.82 3A 4.110.6 130 73 

52:’ • -*51? x.SW J 2 J Hi!M*irS ' m. SI;.... 036 103 2.9 4J 120 37 

" ' ■■ •• ,77 “ ;00 100 HfcTi Welch Wn. 295 t7.91 4,1 4.1 9.1 74 30 

469 .’73 Hoechit DM50... 452 . tQISS, 22 3.6 13.6 37 17 

■:!20 £141'* DOFir.lDM.'avU UllM -V _ _ fS« - 84 22 

41 13 Roll FTdria Wp . 41 *t ftL7 L4 6.419.0 74 23 

323 118 Imp Chrai £l — 314 +1 tll.08 33 5.4 7.8 50 22 

ri 30 Da5 e JY£l ... 41b ... 33 S5U 13.0 - 70 30 

123 42 iarcxtChrm — . 120 +* M.8 74 6.3 43 150 654; 

1?? -72 Ijprtefntk.Wp M -Z t3.0 0 7 7320.6 15 10 

£6-i; £35>; SortkH KrBO . £381; .... oi2*i 11 L5 £ 179 110 
37 17 PljrsulOp, . 35 -1 dL04 4.4 4 J, 7J 43 20 

S'* 4-1 Ransom Vrm.10p 68 .. 352 Lb 8.0 7.4 43 24 

75 ;2 ReotntallOp — 66 ... .717 2.7 4.214.1 65 25 


3.7fc | 1553 1-3 30 D\5«ff l\ 41i 2 . .. 35 


71 1 79 ncrertet 67 


95 53 163 


212 M ifttt.HW.Cl-. 207 +2 1032 24 7.7 8.2 138 58 

013 Ml 25 SirvanPtestirs. 98 *4 235 5.0 3.7 8.4 135 73 

M Storef Bras - ... S« ... ^9 2.3 83 82 32 17 



130 +8 1556 3.4 6.6 7.4 122 50 

1X6 ...... 9159 33 5.7 13.1 ZK 7< 

68 2.81 * 6.6 A 224 75 

34 -2 0.91 4.1 4J 9.0 26 20' 


33 5.713.l2« 74 nwraHec: 204 552 40 43 9.2 512 122 n.6elims{s.£t. 2« x? ni5»g 2.2 43 BO 22 13 CaanvUOp. 

* 6.6 * 224 75 Da 'A' 204 552 4.0 4.2 92 88 28 TurnR. 76 -2 *<U 14 7 0 15.9 » lc>; r-miurrS.-M i&P 

4.1 4J 9.0 26 20b nsTpeF.W. I0rt 24 ... tL12 U 72 76 56 18 TvnclnWA) 10pl. 36 .. 246 50 #.4 4.2 25 7 Chamberlain tip. 

2.4 5.0 1Z8 371, 7 1 UtraHectronic- 34 -1 0.89 9 2 4.0 4.1 27 14 l&elOp-— 23a) . tl.65 M 11.1 61 - : i igi, rhomlan P !9:- . 


ml Sheer*d 5p 24 ... . tl54 

«=eamiK5i-Jp- IS {...182 
anitur5.es iPp 12 [+ l ; t!89 
hamberlatniip. 24 I.. .. L56 


82 +1 255 2.4 5.0125 57b 7 VHnBeunDK. 34 -1 0.89 92 4.S 4.1 27 14 lSd.Ene.10p 23a) . *155 2011.1 61 -.j »8b rhmi.’taiPM;* - 22af 

68 -4 252 3 8 5.7 7.2 09 55 (Adtech fo. 91 -2 6.08 L7 10.3 8.6 18»; 8 UUlSSlnsBp.. W . . 11! 25 IL2 5.0 40 24 kSangcWie bW 31 

46 +1 201 Ll 6.7 235 65 14b iMSciF.Ufic— 62'-; +H; t245 L8 6.C13.8 55 26 ltd Tire Group . 42 +2 3 7 4 14 5 ,, 44 Ui, felmmnfitrtiC* 37 +3 

66 437 * 10.0 ♦ 84 3l‘ Ward i Grid 81 +1 4.45 25 8.3 73 161 63 NirtersEL 146 +7 t7.3F 4.1 7.7 48 83 27 KbrisihsTlOp... B +5 

129 +2 538 ' " - - -- ““ ‘ ~ • 


174 llj 

LOS (0.1 


14 . .... 

176 

28 +5 

40 

59 

157 


t-2 ♦ iO-S + 84 31 

538 L3 6 413 2 14 £ 
LQ3 L11221L9 371, 7 
1 7337 3 8 3.015.6 yf 71, 

I tZ76 20 iFl 20 17 b 40 


$«**? 1 38*l—L-J*J7J2fl n In -1 50 1 |-|| ja 4.?| if? Is te ! sj Bt,(p i,.s Li \w,\\n 


3b {5 06 
3 f466 
K.-4 *920 

re ii rez» 

6b 15.00 
7b 14.13 
9U 1536 

6 1053 

- 159 

f 978 

• 97* 

6b 10 84 

3i; 5 95 


tM-dniLaop.] 100 


133 +2 7535 24 


2.6 5.aU4^ 
Z.tA 4jl 23 


MDEhnn.- 33 ... fl.62 2 1 7.6 9.8 58 

'citwTh eL5p_. 11 ... 0.59 « 83 * 72 

VtefleFtR.Mp 64 . 4.29 3010.1 5.0 101 

igfalltTtj. 162 +2 3.94 7.5 3.7 3.7 93 


34 IFadkiD50n_ 68 xl 4;,4 3 a 10.fi 45 15 6 CnJHo^fnssFp 1|‘; ... 4— - 

36 WaonlmtasL- 86 -2 ha.69 2.010.2 7.5 57 21 lUrMiCIeMEli. 52 .. tl« V 

56 WaTker iCA W 1. 86 ; g276 5.5 5.0 6.0 95 55 Cinch t.A» 20? .. 70 .... J223 L 

17 WrimsiyBoiYEl 57 rl>; *J4 5 JO.6 t - 72 30 OlnRH.i ■» 3.07 3. 


Z 2« 1*3 £3.12 


riCAWi. 86 


57 17 WriffislVBoiyEI 57 
b5 25»; WwdlT.ff 1 - — 60 


60 +1 3.77 


2-y 5 ? 16b 9 k’dinca* Grro 


13 6b WartaeiRen. Ifip 10 .... JL14 2.W i 32 100 75 

37 I? WilltmFni 3)p 35 — _ 4 — — 300 120 

18 3" Yorks Chems. — U4 .... t?64 3.? 4 9 9 7 75 » 


CINEMAS. THEATRES AND TV 


63 22b 
235 90 

67 31 

302 115 
72 3*1; 


70 21 ajs Trie 'A . 

28 4 Grampian ’A’ lOi 

17 11 Hi’rdXt’d*? 

=7 1? HTV 

63 ?-9 Red.fRP»4£l 


6 |W’snardrV!Op | 13 


as 


66 

x4 

21rt 

-1 

25« 


48 

*r 

63 


22 

-i. 

29 

xl; 

35 


13 



3 9 17 9.H10.2 



28 -117 24 9.5,’ 6.7 
S5 3.74 3.11 6.ll 8.1 


ENGINEERING. MACHINE TOOLS 


29 8 WarneWrfffhll&s 29 +b tL65 3.4 9 3 4 6 2fcb 9 vmmWrthlOp, 24 

261; 17 Wn»iekEng.SOp 20 hL97 L415.I 74 £23^ a? CaniCmSI .... £^t 

22 8 Weeks A*soe.fl)p 18 .... LOS 4.C 4.1 3+ jl [■>•. aaien iTp 32 

•76 141- WrirGrotm .... 71 +b 99 2 8 99 6 4 44 23 iV*.v2u JtaSp.. ^ 

33b 14 WcltotmEn*';- 321; 1.8 Ll 8.5| 8.7 32 12 O^slC?-.-. a2 

20 10 W.BrwiiSp’g.lOp 17 tO.91 (i U l IB 33 Coral J Hg* K?. 97 


57 +li; tLS2 L8 65 15 4 Z55 93 AP.V.Sjta 237 +2 t8 70 3.11 S.bl 75 ^ J 55i; 1259 2. 

207 +1 aa 2.1 U 1L7 120 42 Acpr*;£i?w)_ 118 -1 3.69 2j «.9 1L4 59; 20 34' +i‘ 3.23 2 

55 . ,... 286 3.1 8.0 63 1x4 24 to 106 +2 3.69 23 5.410.4^ a ftW()ra&gi _. 365 +17 7515 5 

290 -2 12. B5 Ll 6.3 10 8 W 57 Ad»«Group — 133 631 . 33 73 63 61 2 4 m.vsoc 41 +lb i?.St 2. 


64 +2 t2«4 L« 73^7 £35 K5S 
130 ... . 1 4 37 | L31 5i|lL7 « 2? 

J* I L3 


35 £58 AJcanWCcm — £62 

65 29 AHmnEiBaHour. 64 +4 

34 15 Allen WG 30 -2 

55 32 AlumU’mCorp.. 45 


1 215 6 Lj 10.11 L4 1 


4 9 114 59b 20 Mad 551; +3>; 1239 L7 72 11.4 S3 zr Coalt 4S +1 

54 10 4 42 W Wtsl'n Evans 26j> 34 +1 228 29 10.3 41 % 26 CouitnyPcyeMp 4S . 

7 3 6J» 62 , *’< r hnrsED8 — . 365 +17 *515 59L41L0 3,' 10b C«aaeder.f.l*p 35 . 

jon- auJA 6J 61 24 WW« 41 J +lb 2.0 ; 52 % U Cm! Nlehritop. 30 +b 

f’ffe? *7 16*2 7 WhewayWfcn.Jp I5ai t05a 5.4 5.4 4.4 n? « j CmK HatneCI.. WS .. 

9-3 ii’o 95 Mb 7 VRuWhim.*»!9p.- 33 0 37 4 4H ru 4 CrosbrSv IDs . 7 ... 

3 n i oi 33 20 V10t2msiW(f„. 25 *0.55 4 5 t -. 104 72 Cmrthtrtv 1 iflp 93 


33 0 37 f} 4 4 d- au 4 CiubrSv lf-5 . 7 

25 W1.55 4 5 * — 104 72 CrnrthcrtV MOp 93 . 

rnsSp. 71; .... 0 j 7 2n 7.7 7 8 U6 36 rmJj*i)p . . 172 . . 

wls -. LOO 2-89 6 3 4 4 53 yr, 15 OS^nlLG I0p IS - 


.... t!36 Iti 
.. . 1L41 j 3S 

.... S1.B0 -H 

LU It 

.. . 255 lax 

aHH 

OF B 

. .. 1162 M 
+b 2.13 
. . . 8.5 [ Z3i 
.... h048| MO 
.. 3.71 62 

t2.«3 H? 


5:95 itduil L BLTLDING INDUSTRY. 

— 1 “I — J353) IC 1 v 1 ao 


I!:" I # r [ .‘W: | 

> •• :i j.’Sa 

i- Hr. : -■ sr 
;fbjiT.R st 

v.- : 

j ,.-.'><ti'.l ii a, . 

V.'-. >‘!:n; :. i :!i T -‘i! 1 ' 

.hi, I lfblP. niiin CTSI . . 

•1 J r- •:,■*. u . . 

fp;. - 1 3'Cp "r .'•■ ■’« p rft* i,*4b 
! : I : t»9r- : . ’T-. Cam I; 

j IF-J r -. L i’<9}* 

•t’ ’ -3: a 

■■■■* >- 

4. • I 1 " • - . .'V.ri;-iS v 
:• M'- ’i .-m.-n-j;:- . 

i” t ’ 71 I,-.; ' 

* '■ . r: ■■nli '.•■.■ rpn* *nl In? 

V 

• ! 

'I':'" >'-i '-r-.T-.r 1 

: •• r- • ■ • «i ] 

- • jh.. ;l • r i- • 51 I 

ii .-Hi :1 |-H .[ 

. ;■'■»!> u" •inn- +•; 

2‘ . - F ■•J-ll -.im-. V 

iu-trt.Ypy.!*’ 

; s - 1. _ , 

;.. • '.pr 1 : inv.ne iir^X 

V: . ! iv- p- v 

4! 1 -! :><*> 

3;’, ; | Hiii" -,^-ti .■! -■n 

; ‘ - .1 ' - bl : rfy < 

"‘i’"; .p ;j 

: ; :r '.• ■ 

' 

; !„p,K,.-r ■ V 

:'ar 13: :" 

r. • h-r- 

;4 ■ » ("■1": 1 ‘ < r.'-r ii .L-i 

: .r . , 

|i"r, r.lih 

% • ; ?’■ vi ’-Y* . 

-■ , : :r» I- r ’ > I V.-7 K’ 

J ._i"'.3;Tr.i;;.i i-.-VTS 

!'• ■- «C*“ "i-'hi mV 
. ■" ’ ' 4 .*>■’ Si < 

. . 

a" , j j ; --yv 

|f '“r ivr.tr 


£ I - I Gross IrrrjifF* 

23’; j-b | W- j - I 1.6 

<5 vA _ ii i 

27 ! 51 75 1 - 22 


is “6 32 AterfhrrCem... 

H I aaa ii . 3 , 9 jgBBk 


DRAPERY AND STOKES 


75b 26 Anriuge Stavks.. 56 -2 3 96 L2 M.9 1L1 77 23 Austin iJ amen..- 73 437 

197 64 APCemealEl-. 182 +5 16.98 L2 5.9120 56i; 27 AnitWHIapb — ,56 11 

115 47 Attests* U4 +14.55 28 6.1 9.0 116 44 Awryi U3 +2 t434 

26 12 BCASOp 24' L86 0.9119 14.7 *76 25b BabeccUW „„ 70 ... . b!9Z 


W-rl[ * \ 5140 
36-4-1 x- 
13’» -b ?3>- 
35 +’i 32W 
27 -»* 5200 
4o’p -8 20c 

Cfc'n +4 <ilc 

6?b xi, *iv 


- I 12 Mid Reunion, nap 1*5 (442 f 231 68t 97 1M 43 lBPBfndiSfal-1 lS«f+3 ' tf.3 3.6l 6 J 7 . 41 55 17 Baker Pfcrt 50p.- 51 +1 L6 


51 lb Amber D®. lOp <5 

62 25 l-c PldiJri liip 57 

14 a Andre Bern 10p- 6 

<? 12 .AijuascnturaSp 22 

24 10 ftrA-Sw. 21i 

49 29 Andirtrnnic IDp 36 

15 7 Saker’sSR tap 14 

111 -£ Tin 


1 92.03 | 63jlL6j 53 1 £103 £40b&o TVpeCr 


33 1L9I 9.4 - 30 16 ' iBME-ridge Brt .. 30 +Z L78 

-Jr. r- 17 8 EmtayBenl0p._ 12 . 0.74 

" " 7.9 7.2 40 20 BajalHd*el0p.. 26 dL4 

8 1 7.0 56 IB*; Scibenwrs 55 +1 238 


U-M 4.1l 77.61 - 23 


!ards30p. — I 16 [ [0.75 


FOOD. GROCERIES. ETC. 


113 LS 8.1 7.0 5£ 18b Baaberwn 55 +1 238 3J 6 

335 17U4.S 6.1 tO 23 3e*ar Group 55 +2 TL32 16 6: 

10.65 i J 7.11 5A jot; 10 Bwclwoodlto- 20b 1.52 15 1L' 


12 0 74 L4 95 6 « 37 22 

26 dL4 Ll 83 8.9^ 33 12 

55 +1 238 3J 67 7.4j 85 40 

55 +2 TL32 3 A 65 6H 14 6* z 


9.R8 0I 44 18 WmtuniSm3._ 44 +1 2.49 3.7^ 8.7l 45l 
95l 6.81 37 22 ffiriereiaj2Dp_ 33 35 Lai6a 76 


BatefWmjDp— 33 ...... 35 

BaufardlOp 32 L55 

Bmtan Fnd. 50p 40 — 

Berner iLeonilQp 6b — 

Bei-aniRF.lSp... -11 L0 

B«wr Peacock 5p lib -*b 83* 


47 2i rea’Bnalnn— m -1 ajr « 

42b l«ij Dfbwn Part 10a. 40b !~63 3.J 

54 28 D-4D!DdpilP?- 47 ■ ■ ®-3. M 

cr-r £17 Dover Ccrp USil £371* -h Q*L® - 
lb 6 Dover Eng !0p_ U ...... — - 

50 26 PowiwSntfLMi i +1 L00 L7 


iLmSBSBl sfitf ?« thoiii aift« s i sesr 

aPSJStSK 49 -1 1356 _ U 2 - « 24 45 ...... 3.0 L6 103 5.8 g 13 Dte.J.1- 

37 IB-ham Pallet lOn. 57 ....4.75 3.5 12.8 34 .A I A [Barteri D JO? . __4b .... -J -.Lr_l « 17 [ftwmU.iJ. 


5V 1 ? “ N? -333 i2« h-.HnmeSm " 333 +2 *10.21 L9 «6 1S> 


islal Plantl Dp- 6 -b W.6 


9L32 1 — 4 : j, vj h'ncrlv.V 


2 56 4_ta 5 0 7.0 19 7', Calnder 


Robey ‘A* I0p.. 
-alnderiGMiiOp 


.37 Blum Pallet lOp. 57 ... 

52 Blaetar’d Hodge. 131 +3 

Lb Bonier Ene 3Jn . 26 ... . 

7 Boolum Wm tap . 17 

14 Brohan anilOp. 31 

25 Brxrh«azlf£l .. 90 
35 Brasvmyi(iji._ . 57 

13 BTmu»*Dud tap Z7xfl 

13 BrU.RflUm’ker;. . 35i; .... 

34 RrH. Steam 30p - 66** .... 

48 Brockhousetl ... 170 .. . 


•3 Q 55 35 6 8 ?5 Barr t All* . — 115 4.82 

1L1 3 9 55 7 2 88 19 BantitiGco- ... 83 +4 4.23 

,1^2 2J ll 72> 4? 1? Eatlc«jYnrki0p 41 ... 272 

IS -3 ^0 73 6£ 74 2ib 3eiarnI0r 65a: +3 h2.0 

ii? 24,109 58 .$5 33 ffiM ,_£!...._ 72 499 


— — — M 17 DjsffiUJ.i Jj — 40 

12 65 20.0 10 14 Dflt’A’ 38 

l.n 7.8 12J 24 13 EC. tosa l Op — 16 

A 10.Z A 51 14 lEret-rnProdSDp 18 

L7 3.1192 36 l«b EaKldg? 10a. 34 
Ll 10.7 VZ9 150 55 Dwrlndr SOn- 95 


3.10 W 
L93 

L93 L9 
11.19 Ll 


6.9| 44 16 Brnn: 


16*2 lEronj’i Cart 3pF _ 21 
16 [Brimr. Erg lOp . 44 


1*1 3 36 4.0 5 5 71 39 lb CarriJobm 36nJ . . L44 <p 6.4 A IB 8 Hra*e7n>l- . . 31 _ , _ r - , e « 

07 3 3 B.j 57 82 23 Cirrnn__. 51 +1 358 D J 10 8 38J 74 26 BrotherdPt-Mn. 72 -1 569 Ll 12.2 113 28 CUfftrd Dairies... 60 291 2.3 75 7.8 S3 25 

+1 M3! L9 8.0 12.2 75 29 Cement Road— 72 +1 C?19% 2.3 6.6105 65 37 BnwnCTawse- 55 2.12 55 S.9 4.7 1| Da'A’NJ. 56 2.91 23 8 0 73 - ? 7 S 

72 46 2 7 6.8 8 5 -^b 10 'nurlertO.i lOp- 20 +1 U.5 LZ 11 5 Z2.4 120 42 Brown John £1 _ 53 +3 268 -71-85 53 l,.w£teiries_ 85ri --. 4,25 L8 7 7 7 1 66 22 

x3 a.95 94 5.4 7.0 <7 21 i.’brtfcFenn — 44 ... L04 41 7.1 5.2 77 30 Bullaagh 20p 77 +3 14.27 L9 8-3 6.2 ? 7 tullensWp 95ri g.82 2J Jl|8 22 ^5 

*3 tL95 9 4 55 6.9 59 12 CombenGn I0p_ 19id !J5 L 7 10.9 5.2 36 13 Burmiprod 32 d4 31 0 6 15 9 24 b '5 *5 Do*A _ 3lp 75»l J3.82 Ll { 13 84 32 

. 1.14. L 0112.1 6.4 $ 21 49 2.89 11 91 W 34b 10>; BtittSl™?:” 32 -b 176 u7iM» S Wtfhft».’A'£l 14Z«J .... 16.25 4 •» 6.5 46 Jfc 61, 


t 2 ;* "!* l - 9-^ 8S ; ; ! *7 Empire Soros.'.' 

?7-, sl?i j — ! i - \i I id F., :da!*T<ai . 

79 J xl, 51 60 -J 14 34 1 17 p., r< j, MTm'IPp 

t“ ' ii; — 1 t , ‘ Fnnrjn*tTTlOr , 


39V xi. Site 
Zb ’ -b 51 
2t-.j ;si4o 
13 ,ia j i LL : 
ir-m 5 to 
57*. -i -* s:43 
J®..'*'- x;!r 
74 1 25c 


Esperaiml»rii-‘ 84 +2 3M M 

Euro Ferries 62 bL81 2.9 

EvodeHldrs.2fi?. 53 1J4 « 

2»er ileorRe lOp 19b 0.98 21 

Esiel 72 a J405 16 

Pairh'ra Linnwn. Z7 t62 M 


72 Cciuinli.."— — 232 +8 1389 53 2 b io'lj 45*1 Zlb kanifa-d Enc i&p 43 *2 b335 L61L0 4^ 61 22 EatjwodiJBifa 53 +1 3.13 - 9 U - M ^e«ta !0p-_ 29 +2 

19 CotiR' tap 29 +1 LB 2.0 9« 73-56 10 [CapperNrill tap 51 *2 aZ 38 3 2 7 310 Hi j; |Bd»'"alai.Ci5p B -2 — r’J “j 411 ! *5^1 jFoinerlJ.R) — 117ni +1 ttO I 


15 tror.th'PlMp-. 33 .. MO 17 t 83 39 27 {Carfomght R. lOp 33 . 206 LR 9.6 9 

U lCrotichGrnup — 28 +1 d244 LU13.4J 55l 421; 21b JCbil Waam... . 30 +1 *2.19 2.9I1L2 5 


,■ “ i Fcl-.-tBitw 

" i3’* 74 "6 Froerar.-'lrr., 

fO. - »-3 .17 19 ijrifcrtVJ.aep 

»-.T 3 - *4 30 iTflldlxr; A 

— *-i/ I0\ f ,.vri3in- S." .‘p 

■>' - 9T ! no ora-a.hW.wi> 


[2.21 I3I.2 9 3 39 13 Crouch Group.... 28 +1 tE44 2.1 13.4 55 421; 21b CenL Waam... ’ 

“J [dj.?; t-[7b SO lt?9 SB Deal'Ll 98 ... «.2« 45 6.7 51 28 16 ChaioeMiEi Wp 

-1 »2'i4 J.a 5ft 7.3 63 18 DmudasRoW-M. 62 <13 18 4.7 7.9 4.1 29 25 Chraina-Ss f 

*i? 3 52b?-§ W5 M C-wniafGH.Mv 142 ....8.55 LB 93 92 82 24 Clarte Cl'iaraim. 


® ;r 4«r 11 I - JSzrb j °2 .1.71 Isiirr-IL.. 
11 .1 »1 2? I — J 7 ■ 22s a t ! r», I A :i. 

v-id _ in 2t I i 5 Ifire Millets !*ip. 

6*->l - 1 ' SiW - 10 u U, fttaiiAFjriip ... 


88 -1 446 


« 7 i M IL wningU n. tvp «2 .... 8.55 LB 

2.6 L2 !L4 6.0 +8 18 Ecnna )0p 25»; .... 1.72 13 

.13113 5.6 152 6« ElbiErtrard - 98 +2 3 O S 

5 92 / * 142 0 7° 2t> (Eriih 7E *15 11 


7.9 4.1 29 25 Chains* Sp . 23 

93 9 2 82 24 inaieGiapmas. 67 

10.* 4.4 53 D CtolmSonSOn 50 

4.7 36.2 10 3 70 CluTordiCh'M* 74 

8 4 9 9 59 3fl Crated MTI« tap 57 


l — 63 [xl t3.76 LSI 9.2(10.0 40 1 17b H^arclo Eag. 33 2.25 31 9.1 5.4 7 ? 44 F.'jX 53 5.0 3.9 W.5 — 71 37 rogutoftlnd.— 6BnJ 455 

'*“*’"* '*’* * " •’* *" ' ■” 1 — ! -x-" '"-I 35 . L7 96 92 3 FPE Group 5fi — 5fi — — — — 62 42 Ferro Metal 2Sp- 56 ...... 3.68 

30 +1 e219 2.9 LL2 50 9 5 Fisha-uLiap — 7 .. . 0.54 L11131L6 40 10 Fertl-mmi 20? — 40 hOA6 

Z6rd ... 1.08 3.416 4 5.7 72 » Fitch torril 20p . 57 +2 ; 03 L2 8 2 16.1 22 U FindlsylA.Rl -_ 19 1.45 

23 1099 5 3 5 4 5! ^ 2b Fin’s BLvcnrts — 68 .... L45 .+.6 7.8 43 23 10b Fine An Der 5p - 20bn! xlj rLI 


4 07 L8 
3.28 L8 


196 *6 6 13 1 8 4 8*113 

189 t*2 *6 13 L8 50113 4 


8 5 as U iFC.L’matr'cl’n -.1 43« .. . 12.63 3 ll 9.4 53 14q 55 OuheniVajp _ 130 


2 8 4SU3 2? 10 |F.r>A.C(nit’n „| 11 


*1-62 - 


21 ICcmpAir 


198 42 Fiirelourijib - 192 *6 t5.R4 5.0 4 ii 6Sl 34 14 kWentnc lOp _ 32 


L'.-.a *>w; - .= 44 Z 1 . > iian4-Fj*Si. 

fx ' -f “ ?S 4« «d Do. A v. 

- J -i* t-x? — 3- 7i- it^cneLon lOp 

.■‘l 1 ’ - I* « -x - -0 31 l! H.mtkrua! K Wp 

*£u r ! -lfl — | Hesriques 4 tap 

s f r - 1? I*> I :: 'I-n-’:h’B’tan 

.k" .. “i*' - B ‘ 20 [ 8 Guilti-lip!* 

rT’Si — _ ■ 33 I r? r-xw'lum l-p 

lMixi b! 20 — 3? q; n.-.^e.jFrSi*; . 

26-.-1 jxl JSl 19 — t J! I 5., .'.-u.... 5-c-s tap 


an 1 4 2.H 3 3b W Haricw-cf ! PZhi ZO *3 — ~ 

I 1293 I 28 68 96 I® 5 58 RijhfBeiJ. 56p 58*0 19 22 D. 

L74 A lb * IM -’S HiEdsIOP 95 ..... 2.71 2. 

? 6 115 50 59 22 FUntJHi'A.)10p_ 53 .... 217 3. 

14 t - 14 2 56 KinJoclL ..136 5 35 Z 

£4 in 8 no C» l «^5 ErriicoSLS) £34-’, +U QSL92 A 

5 7 130 an *140 3tt> KwikSavelPp^. 127a- +1 U54 i 


j 03 IL 8 216.1 22 U r,adlsylA.[Li -_ 19 MS M 

3.45 .4.6 7.8 43 23 10Jj Fine .Mi Dee 5p- 20';»d xi, rLI 29 

: % 17 - ll r. 22 I*b FisiFimOy. tap. 20 2J Lfi 

110 53 4 5 66 41 30 FiL-»i«oa L 31 M3- P 

tlrf 2.0 7 8? 74 IF F7«ari!niC4WI- 32 1211 U 

2.01 17 1L9 7.6 72 23 Fegsriyifir 68 -2 339 « 

- - - 187 60 Foseca tfinsep 171 J3J3 

W22 0.7 j 12.7 B2 45 FrthergillHarwsj- 75 .... 505: W 

?’?l H 870 Frau^nlQtan- &3H -lb 7 , 

217 3J 6.3 7.7 52b 25 ?naA ' tws Wp. 35 — 2.09 

5 35 24 6.0 10 4 70 32 Fnedaad Dp 63 +1 1235 14 


1 94 ta 15*- 6 FYeshhaiejp -- lib ’^i 77 r, \-l r.l 22 15b First Rushy, lup 20 

1101 if, 44 12 Gtanw!«;r 38 110 5 3 4 5 6 6 91 30 FitwKoa l 31 

7 } I 35 W GlassiTlroer.'p.. 21 tlrf LO 7 87 74 IF Flexriln/C* Wl, 32 

7 8 1 305 x7 IS Gutdret Fcucsrol 26 .... 201 1 7 1L9 7.6 J 72 23 Fn^slyfRi 68 


20 +3 -J - - 187 60 FosecaMmsep... 171 

58a) W22 D.tI dlL7 B2 45 FrthereillHanrtr; 75 


... _ - . , Lb A 220 110 G.R-tHdssiSOp- 210a) 155 4 *« 

•140 38J; KwikSsvtlPp— ■ 127n- +1 li59 i3 4.4 2L4 37:, 4 G ILA Trust !&p. 10« 038 I 

72 lfii; Lennon; Gp. lOp . 68a) +1 4135 42 53123 laO 52 Galksokam, 133 4.14 142*1 

225 57 LinfwdHJdgs. — 222 +2 40 21 5 5163 175 70 GeslrlaerTA 7 159 *4 8332 

6J 40 torinroods 63 3.0 4.9 73 4.3 m 191, Gihb.msDud!cy_ 59« z +b 1^» 


76 *1 1 12 7: 
71 I . I *3.y 

50 |xj :J*»4 
9 ■ . — 


17 B.9 9.9 131; 

T. “ 7. 


fe^rtKMr--- 9 ••••■ 0 05 - °- Q - 38 23 Danl3Giwerrn''4 37 L95 5 013. 

?? )*J43-22 01! 0.u 47 11 «b Dartm’thlnvSp, Wal (0 66 25U0 1 5. 


67 ] 40 Itoekmods. 


8 [Lwell (G.Fi 24 


- - r. “ 81 46 


si* *■■ - — - 


a fS }{ H GthteD-drAlto 16 -1 139 L8J4 6.4 !§ SS 8b “T.: Ml L6 M.7 6.7 148 

Si qi li 21 1? G eejmRj , Op. 27 -2 15 « 8 9 A 117 42b DawlaL 114 +2 t569 LO 7 7 1.8 £ 

m.4 9 2 5.S « ^Io»opW.iJ_ 34 2 82 17 12.8 6.9 76 >1 Delta MriaL. 581; +Zt ? t4.08 0.510.7 15.4 % 

— — — °5 2° 1 > eh Loner 20c . 74 .... s.3 huh ia tb it runnii i □ iiw. n iaq a inn a 79 


:•*. 1; •4*.l>-r.cr-:..l 5T:,Uj I «k — L3 ’0 

V ;:•--' !.>•-•*■■ I-, --W I jLi l-i 7M - 11 if 

■i-i . It’, ’b.-.iit-S’ I 30S I- '■ I 90c _ 14 o" 

zr. ' •• I- : S'-. -I 79'-. J S’ 20 - z c :8 

> I :0 ’Tper.I- '•*V!«| >!■ Sl'lJ - 40 13 


ti. Krrai Vri! 'Jp 
1 )h- ai-* FfUL ’’ 


Mai tO 66 2.5 101 59 137 ftl UiwiWm,Srtp_.. 108al -2 4.69 19 6 7 12 0 *5 24 femes 2~ 45 

AID* 8b 0.81 L614.7 6.7 148 44 tj ‘ ar1 Sp ^ 0.WW6 41 ]4 RfuirpurlOp 38 

114 +2 t5.69 LO 7 7 9.8 87 ^ ^S ,i,e ”u B, 'nL: I? + 3 7, 1 1 7. 5,1 23 G, » fc«etal tan 58 


74 4 1237 « | 

y :::::: V i t 

58 235 | || 


H "i - ~ "5 ^ bchtoonerspp. 74 5.3 ] 6 U 0 8.6 28 17 Dennis JJHtap- 27 ... 1.69 « 10 0 A 79 

- “ “ - xa fi i«aw>clup 19 U2 dd7 1 - L£J - 13a 67 Deri tend 50p 130 7 6 4.2 9.0 40 85 

-1 lTiini Ta Si S, LS 8.3 63 130 44 Deswaer 123 ... 7J4 14 S.8 6.S “ 


■.•’ll i+! 5. I 

:- l ,’:Ti''rsi 

’■> j i-n-lr h ti AT 


, !■>: ITen’iftn 


t - 




i'j:: 

S' >< 

a.'.- 

7 1 

:«:• ■*-, 

03>: 

S-'i’+'d on 

UT23 

>5 INS 


13; 

ft‘c 

i-« v- ; 

V + 1 

35.\ • 


LI- 4 «, 

TO-: 

S85- ,-5 

-Fi «W 

* » 

51.19 


Sac 

26.-* 


1'z 4 1- "a 

SliVJ 

r.vb. -10 

7 .v 

-*» 1 . ! 

SIM 

ir ; ; 

bC: 

-*V. !**4 

51 40 

iq; .1—1- 

y... 

68O11 { rZO 

Me 

I*-.. 

sis; 

iii.i-U 

;i«] 

23.'-'-'- 

SUL- 

.Vu r 

*Z-2c 


~ 


53 23 Basil' Bros 50 . — 331 ^3 

522 IIS Haorer-.V.^ 312 H-P f3 0 

30 10 Uonsmlkfls.5j> 26Jj TL? 

54 22 KtekiiisfeBap. 53 fi® 

17 lib Ha=-ardTai.3)p m +U LW *3' ij 

*83 22 Hunting Anor... 76 .... r-1 aj 







‘I,.. 

• CW 

'"v t S 

■i • ' ’'Us. 



k, ■■ > The .Financial Times Wednesday December 3 1973 

. INIHfl5TRIALS+^^^ . [ INDUSTRIALS— Con'Jnned PROPERTY— Continued 

•it : J I Sock • j Price f*-*l S-|c^r|crt|FfE j fluFfr* | . Sad | Pti: f jV] ,%£ |cw|c?i|p« B^'lnr ( Stock | Prise [ + -”| S |crr|Ss|wE 

'V-VlM J Ua&pe5p__| 9fe[+%IP.4? i 2.4] 7.8| 8.1 B \ J EwbiV;»p._| 8 I |;0G7|_' 1! _ 22 1 33 tort i Gen. 23n_! 34 I I 0.7 1 -4 7.2J - 


• -TRUSTS, PtNANGE, LAND-- TIIUSTS-Coalinaed 

™ «r. Investiucat Trusts ira ] }♦ «J Dfr j jrtei 

»B I „ { 1+ oriole] |TMf nw l*"\ • s«i PriaJ - | !« IrwlGrtiKT 

l&T- MsB - *** 1 k !prt:e l " I » WVilK 94 ]30 Jfhise* Ir.v « 1 56 ] U[ 941144 mA U 

Allt? 32- j 38 '|Mwd«nlar?_.[ 30 1 lice l ni ogjcj t? 21 jRaessocsl— 45 I — 1J j Hi 2-^'25-? „„ — . 


• \ \ht S U^gae5p 9% +% 0.49 ■ 2.4 7^ 8.1 

1 |f-a ® OflkB*ftia!|p 33 US 0] 7JA « 

I !>’6 20 UohMnaOnn.- M +i t2J8 L7l 9i3 90 

:•». : if5 120 &dJEB»Jllh.£l„ 317. +J7 1043 431 s3!.6.7 
• i J [ '/I- 18 Me*int 2W+3 185 Jjhoi 83 

- ' 54 < j-.Jb • 20 [Kristy Indian. 54 dZ47 4.71 7JX'4.7 


mxES 


ira 

USES um ; 


S3 l 43 ®=i txr.ocEi 45 ...... L3 j 17; 4^ifl9.4 


CENTRAL S.V.'D 

I SJs-k jftlfc |*-*| M |cir!fi/j 


1 \ 20 Kristy tad IZhp. . 54 ...„, cE.47 4.7 74 "4.7 

: JL KennefrSSaMp: 11% 138 1.9 IBS <5 « m 

t;S 325 Kenhne(A.)5p_ 688* -12 1201 « *3- jS In 

. J? 1 !,.3 . M Seam: 203 . ... 13.89 6.0 2.8111.0 ffiS M 

. ■ :h -- i:?! “ — v +1 TL23 3 S 7.01 6.3 faS i; 

: V. •;? i-C.F.HIds 68 +1 +t3.9 25 94 Mis il 

>;. • 11 LK.'?41nr 23 ...... 1,8 S5j[ 56 ^ 

Us IPi LaOlGLlOp — 38 +112-23 03 3 J233 ^ ^ 

M '*> Uxsoclnds 78 +1 274 23l 5.4 105 fS S 

.0 24 Una *. 29 258 2013.;i4.9^? E 

' 1 4E LoadlrnkSOp — U4 ..... K69 3.9 63 63 Sn g 

* 24 Leadrclunsifi._ 52 3.05 3.2 -53 ^ S 

? 17 LeBarWi i 45 ...... tl56 85 40 29 in J? 

) 15 LeteHfWeJ IOjl 340 a4fl 42 tJ! 9J 3 »* 


CE47 » M IflNWRANCS . 13 l 

-Bg» .18 U|9F y >1 

lilll * = flz | 

vvr w 6 S^Ui m3 So ^WsddfL 1 ! ?-J4 - ii z » “ 


14* 5 Fraternal EsL5p. 

14 6 e;i>BU!0p 

ashaa 3C8 90 WUr£eH§Ks_ 
* 266 116 WLPDrt!»(l»p. 

- 28 12 fewenflUMp-. 

£3- 32 5 KreeatnaSp 

lit - 470 153 [Hgrnnerva 'A'_ 
£-?) — 36 25 lEartlciIudTsL- 


jjtcEia?,. 2230 .. Uf; i'2 Ujii^j 

«fc2L~ }5*«u: BB ami S K teiMSS- 


• i J Undns&ia 5& “Zlti76 iSlOjl « S 

- ' ll a» UpfcurtJ 26 .....12.4 2ffl 4 5J -1 S 

' ll Lltjrrte lad 10p_ 60 +1 *133 8.7 73 inf 

lMs LtBLi.VUutt&pL « +2, 335 EMs 7.7 % 


■uns •«> ttqjja UUJ f./b 77c on 

a Long Hahly. Hip. 1?30 4 IjT 137 20 13.4 5.7{^S- S 

19 LaitonlYam^ 36 -... 2S4 ^4 1« 53J4S ,75 

a knsasteUntaL 56 1 1533 3.4 9.7 43 

fP 1C .9 1 ..see an ci “ * 


B” 123 g6.65 _ SQ - £7 

"^5*— ^ +4 I5ij7 - 6.0 - ^ 

9^50 120 625 _ 20 - Si 

■ r . - / • tf 03.39 - 6.7 - 


_ _ — r ■ ■■■•■■ 

Da Wanam_ 19 
Ulantic.tewii™ 33 *3" 0.4 

DaWamnis r. ' _ 

UosEwi 451, ;i," L15 

Vnfi-lslct rfOpi. 87 +f 21 


odLsse&e- 270 ._... 
m.Br'EtS.lOp.) 10 L_ 
laowestioM is>zl+>z 


ura s ffESssH a- m a mi 


9 650 IZ40 gnbose:».5ih. 600 +2 83 L2. 23 57.6 FAR W 

»“i i iff a T3 - “ guiskssf— 
rn itei fc*l i -3 ! «( 8 ftS 


FAR WEST ELV»*3) 

EH 1615 |BIrr».-25. 1 665 |+45|0150c! 1J» P3 


25 10 3.i 411 


ffawy I s 

620 +30j(JllCc! 14! *55 
sse +35 tSSc U;42 


S3 3iSd^a«l 3 


:r- Kwaama-sop. 255 +3 a».C5 s.« 9a 53 ni? 

:! 18 KKRefri^nlOp. 43 -....£31 s3 83^ 4.9 ?S fir 

,? 18 U.Y.DartJ0pZ 3S .-...137 *1 fcffl * 

'.«» U 1 ? HacfflieLdn.lOp 150 147 LlllS^ 93 

S STrttbpPfc Mpl, 7B +1 330 2A| 63 9J 

1 35 Martanane Gp._ 66 t2_52 £3&.* ii)3 . 

:•' 47 McBrideHM-UsL 117 +2 +tBJ8 53 53 6J. * 

.: 12 UcOewyL'A — _ 72 +2 167 ?.«1L7| 3.9 

>;!l 14 WanfcenaotD.L - 34 _.... tZOl 7S. 9.l| 6.9 


75 SaaAflimaEi- 437 +4 235.38 — 54 — 

32 SonlJfpSp— . 91 +2 253 — 43 — 

15 TA-HrttEDR. B21 _ 5 1 _ 


231 53 

29 13 


SEE” lia I T«rUi“ 50 £7 K®i™*Pn>pZ 

Ta £ tare !fl Cent to. 

»c a m»ra * m mn ■ nm 31 10 Ifidbiusl Wh. lop 

34 17 HrcrnmewC-p 

150 48 MnalwIrU.U 


MOTORS, A1ECH:'J7 T3UBES 


10 MtfmfTnmsB- 17i 2 to.B3| 7J B.8 

f .* v 25. Mssu1iaa!ft.ia5 59 6SM « 

; • ■:! 24 Mncal. AiSlOp 60 +1 t4J7 33125 4.8 

: ■• 103 ItatShJpCan.il 176 +3 11.87 l_7flM 8.9 

: . .. * t. 18 WatsiAJJGp — 30 33 LJ16.9 6.7 

8 Mari'Bg lr.1 S0p_ 1312. eO.93 1. 5.0flU) 3.0 

.• i ‘.■‘•g 11 itaiSjL'iy 25 I 2Mu3 4.8 

■f ■ 13 Da -A’ SOlj -h liir 2313.4 42 

ri -i‘1 73>2 IfintuDsHahr- 130 ...... s6.65 33j 7.4 4.7 

„ h ; « Hartin-B!*k — USB +1 M.O S.« 5.7 6.9 la 9 

■ » MayoaniEp — 95 3.94 j 3« 6.4 64 45 u j 

a ■« 20 S&N&ntastarlDiL. U l£2 10 0 w tS, £ 

• ' :■ UenCmoreSB — JB®, 0-76 l3lL2 U k 5 * p 

;.' •• IC^Jj UetalBacIL ZM +2 till Z|43 »J g 48 P 

: 1 j 45 IWdOotBins— 66 +1 3J21 3£J 7.5 53 32 n 

; 10^ Mettay 28 hl-59 2 3* 2.E &.2 

■>. m 5flaTltntra.50p. 150 6J1 23 6J 115 

■" , ' ' 14 MLDmiVspt 32 -1 2.72 5ll>.l 4> 33 I 14 

?! '-'O. £79U W'ianto5T>cSM. 069 -2 R8 Ocdoi! - S a 


FHflr H3HB R 


_ j - . is wjiwu.:- ..... Jfl7 v >w v „ ft 

notors asd Cycles 255 m N^UutknPnx. ws ■ *4.79 13 3.0 34i » g 

32+2 U 57 3J NniimPUlt _ 5112 hO.fcl 5.5 L8 151 ,» « 

174 ... Otinx; - 3d— 52»j 20 lacixg 28 +1% 0.2S 32 14 346 ^ f£ 

230 -2 * £3 * 238 TO RnqtHIdg.tlar. 195 429 0.8 3,9 OM ^ 27. 

23 ±20 11 ^ - 38 14 Pron Part'ship _ 350. tl32 L4 5J 18.9 9? S 

J 3 * 07 56 2.§1C^IW 83 FKftiBa.'jk. 179ci 3|8 12 3J32.« g g 

66 +2 135 12 Sj BJ 62 26 Prop. Sec. Lav Rip 36 ._ 155 — 6u6 — 

£26 Qi2%| l^ 2^30^ ^ 3^ gjnPtWLSP- M» — tB2« 0.4 _4 - ^ * 

bmiBcrciaJ Vehicles 6s 34 B«Sdft5ZI 42 ZZ 0.99 13 16 331 .S S 

IS 1+3 IB.B3 I 341 711 K.X 65 25 Da’A' 37 +1 8.9 13 41 291 K* 


cTnuS 130 +1 41 11 5.C 25.4 

doaul.-K— 166bl —3 J6.31 13 5170.9 

4«!BTa_ 61 +3 13 31 33 «L1 


Commercial Vehicles 

18 I 9 (CrjMFmeiiKJp. 15 +3 0.B3 3 M 

45 15 E.EF.fflJf«s.)__ 32 _.... 235 $} 

30 10>a ‘odniGW-— 20 032 2fi3^ 

15 5 Peak Invest I0p.. 13 +1 _ _] 

S3 48 Plataas 79 +1 d5.9 

32 11 rYcd^aDfflSp- 28 +2 fL64 3A\ 

Carapceients 

3? t 1*12.6 I 


I « » 

71 63! 65 l S | 

H g « i. 

ip 


Far Roveo Group see Buddings 

h SJS^: k w H i| J = « 

^ a ^ j; n iiSu 1 & - a 

ItocCaoT.W £136 +2 Q10% 71 £7.9 -H 1 ^ S r2^F^L lI , , ‘~ S3 + r - 


3 9 01 BA 11 * *! — IfitiW -3 U. 

is %■ ^ ° Ta - § :i “ « 

“z]s ^ SK g ! 5 .. fi a 

_ _ 100 43 &P OStL 93 +2 315 « 

■»« ml 92 42 Da“B 91 +i _ _ 

41 2911136 5> tetarsJDfd 130 425 12 

UB lm 48 CaritoUnv 170 +1 23 11 

a am d 56 25 (Getehr 53 19 11 


Trusts, Finance, Land, etc. 265 307 

%0 y?* 

lAbm=.Ga.ra*.| 44 ! .... I — 1 — I — ( — 575 140 


r inr_ 53 19 111 53IZSJ 177 ON KhidBCjeCri 

lla.Inc.£i.l 83 QltKl 0JB[12« * 27>a I 11 ptEKcylOp 


C^hay dKyS- 17 022c — 119 - 

CteasIUnesOp. 33 — — — 70. 

ytaiieslttf 3>s — — — — 

ChiliecteCrpSl K3 +2 1.4 «C 19. 

^tneeylOa — 22 0.47 55131 8. 


190 

+:o 

OKr 

16- 

STJ 

♦ 1- 

33Cc 

« 

IK 


71c 


41S 

-M 


is : 

24G 

+s 

Wbc 

4> 

117% 


tiir.'c 

4 


+% 

tfUac 

<2 



UtSfc 



+ 4 




3S0 

+ 19 

OiSp 


LZ5% 

+% 

t^’ic 

♦ 1 


‘Tnia — | 46 L....1- 15 11 


_ I _ 56 23 ^a-iooMGp. 56 +1 3.05 III 3.5 13.«.„ „ „ . *** 

5o!kio!e 14UB5C IcuuoaUkL lo_! 950 . (JjSllr ID T| 3 2 — ^ 1529 1313 |A=R Amcr lOr _ . 


« 1 7V 

*1-:- ,va 17 
• - * . **1 


16 HoeoRnetajners. 23 tZQ SS i 25.Q 2c 

lh Maanaent Mp_- 2 — - | 

41 HogoiCnraUe. 80 1429 L« 83 9.7 

20 SicssiBAUB^ 31 204 2ffil01 7.4 % 

5 KoritaMp IB ...... — — — * yS, 

17 MrsaaGa 10p^_ 87 35 2lJ 62 111 iS 

41 NbL-bWWbEI. 120 «MJB 12 J ~ n 

23 WjU—fBM) 35 +1 *25 L»]li) 7.7 ?i 

17 liatCWaalOp. • 21 +2 055 45 37 nu 


« ZL 
66 131 


38 N.CR.4^0M6_ £47 Q4%i29.4a5 

21 : 39 j J Z- 69 I 25jl0.6 

lo is |::zlo.9o 1 3 a|u 9 

ityureupL3_ 


46 *i«ffir«kaipQ_ 71 +1 ».99 _ „ 

21 NeafanJiLUp- 32 3m 51 5. 

16*2 ftatKB 7 T-a +2 h t5.6 4.2 7.3 10. 

26 K&tWTgflLUJp 56 +1 £13 24 b!9 7. 

13 Nonro£ee*.Mp. 31 [22 0712.9 — 

9h NaAria5p__ 1S»»+1 119 12 

4B Ctolto'srf 750 g3.9 32 C5l 6 j 

35 Office AHert 57 1?J2 3 Ufl5.' 

37!j t-fraaip 61 +1 rhZ71 37 63 6: 

63 OreastenelSijc-. 72 +2 C14c 21 ll3 41 

82 OuiUC 122 +3 5J 21 hj\lB: 

£45 DaS^aCtov.-SS £68 Q6VX. 795 ft£( - 


M 36 23 

+ 16i 2 4 

,7, 82 22 

UJ 146 40 

=L 72 17 

Jp. 25 10 

37 41L. io 

12 7 

i-f 44 20 

J2 29 M 

“179 37 

r 5 MU’ « 

33 11 

^■5 60 16 

1A 38 7h 

ZTm 96 « 

V r 44 13 



23 Poke Snail 'A 1 .. 

4 Patent lad 

32 PanhA Whites „ 

13 Pe*ra?eiOp 

31? PestlsdUpZZ 

l£ Pwa»10p„ 

30 PWnvoa CVp 


too UtHiifa n 

55 iA 4 

5 -... - - 
72 ...... 288 2 

17 fL23 3 


H 49 z ] 16 

S £ 

16 4 

ZL 10 


4.9 7.4 41] 

27.5 

28 67 9.0 


88141 M 


46 jin 

16 1 10 


22 3.75 

62 +1 16“ 

75 +£t ; h3.6S 

3Si a +l'z 151 
36 +2 {SL5 
1M* +i» 05 

,76 +1 1555 
1|7 -3 5.03 

67 ..„. 3J 

If *273 

41 1< -J 4 1138 

7 039 

42 ...._ 20 

.» +1 205 

168 575 

160 1534 

24 3 34 

57 ta.01 

32 1.45 

90 +3 57 

« +1 262 

Ganges and Distributors 

45 33 42(113] 32 

W: +J 2 3.67 1£«12.7 63 

SZ 5.49 17)122 7J 

lSs -ii; £032 55] 32 8.6 

19 +« tlQ5 37] 83 4.9 



127 58 SarecH 74 +2 dS?**. 2: 

190 62 StpekCtamnu. 147 +2 L5t 2J 

198 90 SuateFCiInr— 135 3.95 — 

23% 8% rcwnCmL-e— 23%0 +% 0.66 • 

37 5?^ nmrAOtylOp. 16 +% 001 — 

35 9 ToaaACas.lQL 14 +% 8.03 — 

60 .34 TrafiordPnt™. 51 ...... 196 1 

22 8 L'£. Property 9% — — 

280 110 ULdHcafrtnp— 173 s2.87 II 



16i 2 7 {Webb (Ton 5(i 


BteAfoaUpu 65 ( 112.91 

'an2rdla«20pJl63 ... 3.96 


■80 110 OuUte3ftop_ 173 s2_87 IB 16 332 17 J S 

68 26 WBtei&BlftpL. 65 12.91 22 77 7J ® “ 

HU 105 WanjfrdlnfflOp. 163 -....3.96 U 3.7 255 Mg S 

1612 7 Webb (Ton 5p 14% <B.79 L4 8.4 1Z9 ” 26 

38 11 WmmsLP.aJp- 15 134 3J 13.7 11 28 14 

46% 12 Wtajaielirtiap. 24 031 & 

22 10% WlnsadEat 19%+% 0.95 0.9 75 22.4 ft ft 

9 2 WoodmiD5p 2 — — — — 2 


14% I — 1*079 


38 11 hrminst.P.SSu- 15 134 

46% 12 IWtaraelovTffip. 24 031 


u_ U4 3.92 $ 5.4 (b 

— 8 ...... dL00 — 192 — 

— . 31 ...... 12.05 3.6 102 42 

I S Z it 7 i 3A 


7 RuiiijoPat 8 dLOO 

35 Photo (Lml 31 ...... 12.05 

73 PbKPiteSDp ‘ 79 -.... L18 

.10 Phaoplalnl. 24 dU7 

9 PtetteJWnjlte 11 ....„ f).6 

5 DaAJWglfo 7 03 

94 Pi3dMtaiBr.£l 272 +4 8.72 

£49 PitV. &waLn_ £49 65%** 

28*2 Plastic Const lOp 50 (338 

8 Plaitocnfi 19% — 

20% PtoMttfla5p-_ 26% +1% 155 
13 PohmaiklOp 22 1146 


'JWdiDufLSOpJ 1310 +1 1652 
reM(WaJ5p__| 32 (+3 110 
lAjUffCnap-l 3280 436 


' 8>i Pri (chard Sn.5pi 28 
, I — IPror.Lamk.5n_ iffi. 


— Prar.Lamk.u_ 10# -M3 2J& «A 

28 IPhUbob EAlifip 69 438 5310.9 

•4 HTJC GroaplOp. Z3 1.58 53 7.9 

17 3«SiHtffi_&rfj_ 21 148 3^ 10-9 

n. ftoidllLW*. 30 _.... 129 

22 Bauds #9 3.95 

80 Ban* Organ 175 -2 16. AS 


35112.41 3 ' 
affl 5.71 9J 


78 Da ‘A 1 157 -1 tb-43 3 0, 64 

121 ate!utlCoL50p_ 32ST +5 WA ' 2.9 1M11B 

30 BedfeantClaM— 56 _.... 336 33 9.2154 

24 ReedKwf S#... 41 472 25 155{ 4.C 

124 Heed Inti a 238 +10 110.29 2.6 65} 71 


41 -33*; 
27% 10 
72 54 

20 13 

8 4 




^ 26 

ig s 
18 6 % 

8 4% 

§ 9. 

-IS- u 
28% 10% 
40 ID 


SHIPBUILDERS, REPAIRERS 

111 27 |HnUxtaLS0&_| 54 1+2 13 -J 43 

113 49 ^ran B=nter£l_f 55 +1 t5.46 6316.1 

106 52% Vesper Th -craft- 59 (375 75 9.5 

164 87 (YamwSOp 1300 3J5 0 4.4 


ms 174 61 Oanbneidl&d. 170 45 Lffl 4AJSi2 ?8 

7i 92 35 gnu-nun 88 LSI LjJ 3355.9 1? 

sluo. 37 lens. Japan ajp._ lU _ Jj - - bs> 

S3 59 26 Krossfrwn 56 24 IS 6.6|lfi.4 

l] 28 14 Cunwlnslnr .20 0.7 OiJ 5.41465 

_ 24% 9% Danae'liie.:>ropi 21 ... „ 2.83 151223 65 25 

EM ft ft OalC^-'iOP— 2 \ ...... — — t — — S 

_ 76 3ft Detenrai+Ccnt. 73 +1 250 UU 4.g2iU 38 

.138 73 DertyDfl.Ice.a 156 9.85 l5!SrL216.0 91 

126 38 Do.Cip.50p 183 _ _ iZ_T| _ 25* 

56 28 Di«etF^aisb_. 43 3.8 L513-« 8^ « 

155 7B Dominia: A Gen_ 154 +2 525 3JJ 5^Z5.5 90 

121 59 Drejlin Canin__ 117 +3 3J5 l3 4 flbao 3 

_ 140 64% Do uas 152rf +3 5.75 33 <.4J?j.7 54 

L5 192 88 Da. Premier 176 +1 50 l2 4.4*27.0 301 


5% 1 1U iBrlzjc sye.ro I 

28 I ID |H.rsibra7raE I 


K*" Z"! L36 2 1 8.7 BJ5 3J§ 


ill CO XU £U±2CT3i7US: CS i_30 £.1 O.l OJ “+ ■■*• i-w — — - ■• ... -- 

3JI559 19 7 p-.mrtntiTg a 13 — — — — 305 140 Near 17:1 hw..,. — if3 +5 lu^K: . tj • ■» 

I - 65 £ Kiefeijn— ■ 65# Q11T* 26 3 0 A Ell HO ftCinaNTHrS 760 ..Me 1C 5 f .5 

tdua 3*. £ Ym . y*» ifli.7 3D — 1J Ell 660 Andad, -rtiuSOc. 7^0 -jJ yito i 5S 

15 5 . fch^^aig 7 Z: Qte * 79 « 695 3» feJ.^lirc Prail 4700*10 Idfl 20 4a 

Had 25 J dSStafZ is lo W i.t 7.C1I0450 215 tatnaut 251 +15 iri 7-: 

Zl- 22 9 Ldurtta iTUOpL. 20% *13 3 14 jl - 81 27 J^tecnnBC, 44 1;v4.D l.tf . S 


FINANCE 

Jc_ . 372 +14-02**; 2C*4J 

6R(- £27-4 ♦l%in,I5Cc 1** =3 

2% +% C;55c 3 7^ S3 

170x3 +2 -6 2* 2.2* 5 b 
c'i 208+5 b 7 -t 

18 .. . D?2 li' 7.9 

l._. J*a +10 n374c 041 ^3 

i2- .. C73 *% :«Be Ll! 51 

» L2 +% JUF? U! r .t> 

ir £22% * 4 1\1»>S.' i5i 4 1 

e — 515 +5 WlHr 2 9| 4 4 

(iru-.-eSHL-LtO— Z la .. It.-llc -I3& 


fl.4lM.7l 54 21 Lca.Earo.Gra— 

4.4i29.c| 30% 12 {La. ile?t±an;__ 


zT ilioJI iJ 3.S 0.1 


S2 149 17)123 7J 

15% -1% £032 5^13 86 
19 +% 1105 33 83 4.9 205 82 

« +Sa 215 3.7 53 5J 126 38 

13 10 3.0 H 9j 43 135 47 

79+1 4 8 2® 93l 82 86 60 

32 113 L£ o3 l6.6 257 1U 

«2,-=i+l 2.72 UkfjSjm 85 


SKIPPING 


13 Renwid 
32 Bcstoa 
17 Basu* 
10 Kch'di 
28 Hkh'n 
20% Rwkra 
16% Hopner 
10 Da -A'. 


aTBVS 68 -1 4.7 

es Cana 50c 220 — .. JQ362 
ick Group- 19 +1 L76 
n 50%...,.. 197 


NEWSPAPERS, 


T"v 134 I 57 
H 5 25 


ch'dtSbeBLJOp 22% +% 102 

fb'saSm.30p. 46d Z04 

utasare 63 +4 fZ.97 

KoerHU|JE — 2«jjnl gL73 

W-'A 1 22*-% bL73 


|-;v S, l : « Sri x a untraruHAip. za -to 

+ ? Sit Ha l! 31 15% KPUffidM/A'- 32 -1 , 

+*2 102 3.0 7.0 7.4 47% lTj^teWffbrtxft-A'. 37 +1AJ162 

■v 5?2 tt H J, 58 48 ...-J3.99 

t* TZ-97 35 73 tl a 31 feZaPart 51 +2 4.72 


fc.tt?*s | 97*1+2 

ffkFubiJOp.l S 1+5 


yio.9j 7.0 112 


E RosadalelJSdt— 5# 012% HI 64.6 - j 

16 Re* sprint Sfti 27* Z65 13 151 7.9 

- 7% BovaoABdta- 11% 161 15ZL5 4.7 

^ Zo E^-idSw.Gra— 37 , 22 35 93 47' 

64% RMWot* 109 Z_. (52 SO 73 6.1 

: 19 PrseillAJlOp- 34 163 .W7A «1 

31 ^DlGraaM- V "Z: 15 3oj| 13 ' „ 

£15% SMMKdnft.fiL £25% QD.6% 16 7* 17 138 J 41 

38 ’SkUlav 68 14.04 26 9J 6.4 

• 22 SaArstUUOp 24 171' 0 10.9 « 

15 FaagaaSm 84 (43. b!5 8i 119 

; 31 ScspaGraip 56 +1 3i5 3.91D.0 17 

4 £45% SchUbcKertLn £58 - Qt9c 53 86*33.4 2 

. 16% Scctcraa 42 142 11 8.9 15 2 

12 Scrtialnv.Mp™ 17# «355 17 1 — ■ ; 

■ 12 S«C.Herit£L_ M -1 1i»L02 43 lli 16 ; 

. <6 Bcrt.AUn.Inv_ 89* +2* t4.*» LS 7.6182 , 

. -13 SearsKlifc? 43% +1% L9l 12 6.BM2 

32 SeeariccrGa— 50 tWJ-96 5 ft 19 9.0 

31% Do.-A-.V-V___ 48 -2 rh896 5.8 13 87 

t 32 Semite Sara— 52 -U 1152 14 4.4 9.9 

to 7V.'+'U_V K9 Al C9T ts A A BO 


112 <6 CoHinsPyi'an- 110 ._..,3.48 

112c 46 Da -A" 110 t3.48 

225 92 DatoMatlAMp 175 +7 1936 

33 24 E. Hid. Allied ‘A. 32 .:.... 125 


7-9 38 24 EKdAUiid-A r . 

4-7.98 48 &sd®ftiL4ca_ 

47 52 28 HaMCoaalitS- 

54 86 34 L'poaJD. Past SOp 

41 27% 5h Steshd! Cw.lOp 

-. 94 43 HarthflllU 

3-3 50 26 arrean tramp— 


S3 3.76 L2 15J& S3 a u 

22 #174 15 1 116 64 27% 

72 3.36 34 8.7 5 2 320 1 30 

20, L25 18 9.6 90 260 M7 

53 112 16 9.6 62 92 35 

43 318 14 110 53 139 50 

75 +4% 536 13 110 103 128 59% 

35 +1 2.63 GlmPm 710 m 

£73 +1 QMf% 4AaC9 — 290 95 

17 126 4 114 6 +122 57 

52% +^ 317 23 93 72 195 80 

24 t% 131 17 9.7 92 

28 +% d20 - 17 110 83 

19 189 LS153 66 

|li {055 154 8.5 22 

4 *037 - - 16% 10 

70 14.03 3.0 9i 5i 39 24 

17 1 33 33,10.4 3.8 121 61 

116 1822 1910.9 75 44 23 

17 0.66 -35 72 57 75 33 

7% .....: 055 29 11.4 45 52 31 

3% +% ifl.07 4.« * — 51 23 

17 +1 0.62 — 5.7 - 40 25 

13% 109 20 124 62 10 4 

25% U9 25 72 83 23 14 

24 ,...i Z055 — 42 — 38 15 

• - \ ' 60 25 

V cfl 14 

S, PUBLISHERS 78 30 

1 .. 28% M 

> 4 22 9 

51 tj 22 

92 19 9 

85 
52- 
53 
117 
217 

m 

63 


190* -1 16.94 2.4 5, 

82 4.73. 55 8 

125 +1 631 15 0i 

1 80 233 5.9 4: 

187 -6 1622 5.4 5. 

Ml ._... 952 4.7 9.1 

18% +V *152 2 Si 
37 +% 322 5.913 

194 -2 +358 43 2. 

230 552 6.4 3 j 

11 

40 -10 

130% +% 1625 KL7 7J 

107 .JL 14.99 3.4 7 J 

360 233 13.7 U 

99 -1 123 13.7 4.- 

Ubr -1 16.75 43 9J 

SI -2 237 * 4; 


SHOES AND LEATHER 



8.9 2? £ 

8 6 13.0 26 41 

43 <5 68 27 

51 53138 62 

98 13 «4 50 

* 7|_m 4? 


nlN.YttMLl tt n".'!tlf 13 40|33il 165 67 rSpn rd.S«. IC? 143 _J _J _ I _ 

&£SwLInv- 127 325 1^3.^29.5^ 30 7 ParaxbeD)p — 22% - - - 7w 

iilyCnasltl. 78 +2 5.4 lSiO.7l23.3i U 3 P=rfc?bcelnv._ 8% — — — * S™ {52 

DrfdaOp 69 +1 192 L(d aqr .41148 44 A-iKolSiSon 135 +5 15.09 20 ^ 

lily Inc. 50p- 137 ...^_ 725 1« fi.Sia* 17 5 rf*3nel0^___ 33 024 10 UJS35 “£ « 

ItoeEiKsL- JS 14 l2 62JUSOB FWS0 £37% 09.494 ~ ilo 

3te Dirties a _ 275 ._... hfi3t l| 3^3lW 6% 3 SLG«ielOp_ 6%. — 036 12 9.|23J +« ■ 150 

Ses House— 233 T4.97 12 3.?:39.« 58 D - Scot. 6 Gera '.V. 36* .„.. 245 0 103] ♦ ^9 S 

LEsratra# 4h +% 03 ifi 17 US £45 £33% SJlEittfcAim- £45 Q4.25 - 93- g “ 

nil-.- inv T*l a 59 38 3^ti3r« 53 +1 4.0 19 11 m 7.0 ?? ? 6% 



5.9 7AM 50 35 |N'e*S r d3e£&._ 46 1 

40 S3 155 67 Irfip-n.-daftSp 143 


145 65 

43 18 


34 62 275 100 
__ 265 lffi 
_ 72 « 2» 

72 124 g 
7JA7) ® * 


= Z _ I* MS 1150 


47 24 

SJ 

1% 58 



i4C*— 137 +1 


J.9 Ul%^75 


06% 


T*.T 28 I 1? 



14 131 2R14.9| 3.7^116 

37 ...... 238 17 111 83l 9b 

118 +3 1537 49 7.0 43 « 

40 -1 2.? 123 431 77 

74 • 12.04 5.Q 42 4.7 131 

51 13.7 22 1 U 6.4 80 

51 1192 26 5J 7j 7S 

36 12.45 37 105 33 6g 

23 IZ234~ 32152 O 90 
22 — L44 22 102 O 87 


8.31 9b » Dc.Crar.10p_ 82 - — I — 1 — ii 1 17 C,.n»tn*a5)_ 

45! 91 34 investors _ 84% *% 0231 10 423?).: 47 £ 

431 77 38 G«.S:«tisn — 67 +t. 2.6 id fcoExS ^ 4 foATratSOa.- 

49131 5fl GtesuwSIdd- 127%+% 2.S 111 32432 46 | 22 |Yi*Wtol8?— 

%% £ WF 1 *- 


1106 1 Zfil 4.9lnt U f g. 


60 £3.47 is am & 23 

30 109 14^10J 104! W 36% 

78 t5 3A9 73 75 «% 32 

37% 14 ZS123 - 40 13 


23% p.a:tnirrsylnr . 57 — 135 11 3.6 

23 . Da-B-thd.^ 53% +% — — - 

36% GWwIorot 85% +1 2.7 1 2 4.9 

47 teoMbEunne— 62 16 14 4D 


78 +5 3^9 1ft 

17% 14 IS 

18% 1133 L«; 

24 -1 ±2.45 5J 

12 *0.97 27] 


72 40 12 

_. 66% 23% 
- 84 41% 

1 55 31% 


Europe — 62 16 14 4.0 27.9 

sTIWt— 57 147 12 40 3Si 

■th'nlnv— £4 +1 tS.00 12 5.6 237 

Warlur- 62% 0.95 10 22 67.4^ 

an I nr 33 1.49 14 70)15.6! 

lavetmi- 36 ._... 14 12 6.0 20.S 

UnlnT.W 66 +1 175 10 42 36.1 

ro*“A n — 72 +1 425 L5 92 116 

52 


7, - Ifclj 7 

5^39- OILS g 47 

L 14 Ando-EcnadSDp 59 *1 JQ72%] 40] 6.ffl 47 «0 220 
J5 Si 185 100 AnAasltaSAl. 160+5 — — — — J5 9 

2 ? 70 54 AC«fc20p 56. 0J4 18 22 370 470 235 

ii if V, 170 « BaD&CouuuEO. 42+1 345 145 

17 ^isgias — S«3- tl92 bLB 55152 2a 8 

AC S 'J D3 68 BritBcnioalBp. 326 +Z 15.04 14 6215.6 6 4 

Si 361 S" 1W BftP'W’i'ma. 568 +8 116.86 0.1 fli 040) 214 137 

9 7 K £ 68 45 Da3%?lC— 65% 5-6-SUC152 - 50 | 24 

27 BoTCiha, w* +* — 


CENTRAL AFRICAN 

175 +15 Q3ic 6 1C 7 

135 ty35c « - 

33 125 4 5.9 

15 45 SC 5.b 

3ES +10 IftlaO 4.7 * 

362 +2 JQ26 IS t 

65 i}9 389jll6 

33 +3 06%c 1:{10.0 
36 dlM 32] 53 

AUSTRALIAN 

25-2 - - J - 

M0 -2 *QKc IS * 

W -2 I»7%J 3* * 

1M -10 - -1 - 

-6 ^ -id Ts 

25 LiS 4ll 2.1 

13 -2 - - J - • 

214 .. QlOc 1 £ 2 S 

-S QSc 0 | 32 

14£ 2 -4' Q9c ti 34 


■n I— —|*536 I — J 


- 25 9 

37JJ470 235 

- 345 145 

152 26 8 

15.6 6 4 

AM) 214 137 

— 50 24 



QSc J 0.9? 5.7, 


SOUTH AFRICANS 


psdflUftiKca- 58 -Z Z0 

jHaneCraatitS— 30‘ *45 

L'pod D.r-D5tS*p 86 +2 1534 
MaetuD 0sv.lCr& 25 +2% (238 

MarrhaUU 92. #t406 

larrsan tramp — 43 . -1 219 

CJeeslEt 134 +1 6J7 

PttKwL'cpm. 87 +1 447 


-3_# J 29 U IPjTanidiJp 2* +2 dlffi 

'-349 54 43 ptou(]efcii3?_. d -2 11 

-?U2-IL 62 33 — 7T 43 1235 

g»^T226 [36 [TbaasOT^ 226 +4 4.43 

‘ JULVwswpen- 235 +3 11036 

PriatenTab^j. 12% 10.61 


2 -^ 3.7 fi2 33 

HR 3 .11 

if 2.6 12 


l+% I 05 


Gp.R0.3M 84 1+1 



44 5.9 i9\55 26 Bwnerads. -A B _ 47% -% Z79 Ca9.0|313 

49 0.912Jt>|3 23 Da“B" 46 — j — 

42 68 35|J? 53 IcrircdB) 55 Q20c -221- 

17 85 A? 7 ?! 550 Dai£l 720 Q9.49 - 1-3J — 

S3 5J 6.0 43% 16»u IndnaiGen 41 +1 114 11 45 3.7! 


Z1 75 63 “5 ' 36 In. Pat SeRKS4_ 93 Q15c 15| L-ij«3.|Sm 

2.C 43117 62 \27 Iclercm-rinr 53 18 15 4.7 273. 

U 73 5>j!D4 -39 lOT.teSuccasJ. 99 TZ08 13 aLSUM^ 

3J 4 A 5.9 69 23 Inv.CapT*. — b&i +1 ID 05 2.4,75.7 

H 55] Ullk 73 fejcpi.— 168 +2 U53 11 4.3356, sg 


390 lie SwfllniiHeS- 370 #12.78 

hi 44 Dg. 7+J*L£1 50#i -% Q4.9% 

710 GO Steben+iL'lLia. 240 -145 

27 I 2 Sth.Par.P5l.S3c. 27 — 

5C5 1205 SuantradaleOib 4« -U - 


nm 3 issssfeg? tji 

1*5 ¥ izzssiP- *s -■ ^ k 20S *. “5 1 


32 Da A N-V 
12 SturneWarc 
55% Sieto Gonna 


nwWnrea^. 18 dU 4«UJ 2.7 £80 £45 

be German 171 +1 1455 4.8 U U 31 IS 

*tUoctfu_ 28 ...... fLS Zfl 82 7.9 42 12 

mtnlfiMttp- 40% 1d2J 4* 8.0 233 43 30 

inwtteMp — 30 +1 2.94 1«15J 7.8 49% 151 

"A'SCp 30 +3 Z94 THU 7.8 35 20 

"tbenre IOjj lipj — — I — — 32 14 


5.3 M 1“ PAPER, PRINTING, ADVERTISING 

54 4.4 9.9 37% l* a (Alfaice. Alder 10pf 3U±\ 1 115 1 35] 5.61 7.7 g [g 

34 44 9.9 37% 18 Iassoc-Pt^ 37 +1 1Z6 I sdlO.B 36 • “ 

4.9 11 _1 2.7 £80 £45 <b'b. n .'i l ..«£ilnul Inoi.KhccInttl 
46 43 M 31 15% 

14 32 7.9 42 12 

W 8.0 258 43 30 

13 153 73 49% 15% 

1J151 7.8 35 20 


37 +1 116 5JU10.8 34 ?? 

£75* 152fIZ5 - % ft 

27% 117 13122 73 H 

s -1 123 5* 9J 5.0 g “ 

tat® Iln! u 8 3 

23* .— 198 2310.9 5J ff I? 


TKX I ’fl.ffS 

Allied Textile m— 75 +1 14.W 2«10. 

Attins Bros. 30 -2 Z74 2714 

Beales n.l2ap-_ 25 *ZD 14 

Beer Bran *L 3% B— — — 

Bcrkmn A. I0p_ Use h428 1910. 

Blackwood Hot.. 18% — — — 

Bonas Webb 10a- 23 05 ->■ 3 


US 57 JesffErt.K.lpL 106 227 ■- 33\ gx, 

^ J«aiSS£= ^ -- - H 6? iSSS 

47 35 42 i”!". lit 12 ^ § D^FflU 

3 9 025 L021 i S7 ^ 

_2 J .P&CRS&rr- J?* ■ — —120 52 Wr^d-Knj 


34 SmapsttitEl 42 28 -- -- 

2W, Statcbby +% 35 21 8.4 9 A 25 13 

25 smibANrokUp. 52% +f 1194 2.2 5412.4 16 ‘ 7 

51 SotflblKlaOp 133 +3 5.89 29 6J 7.7 120 65 

21 So)te.Lawttp_ 52 +1 1324 IE 96 9.1 44 23 

15 Sonic 20 -2 ±94 1.1 153 9.0 13% fl 

55% SpemO.WJ 94* *152 133 2i 52 35 19 

7 Spreddeyl0p — 8% — - - - - « 24 

(O SuffiPrtB. 103 493 


28 .U M3 95 100 47 

35 21 8.4 S6 25. 13 

H94 22 5.412.4 16 7 

1.89 29 6J 7.7 120 ffi 

V32A IE 96 9.1 44 23 

L9< L115J 9.0 13a? 8 

052 133 2i 52 35 1? 


m&'-ni- sSiiiJ « » 9 gg«at%- 

23* . 198 ?_6 10.9 53 SjSJfflSJtr- 33 + 1 

a- --ML ^ SB»!: J 


£2 32 22 KeQockUnt. IQp. 22-2 - _ _ _ i“- w ' 

■Z.1 39% 24 Engridslnv.— 37 175 11 7.3. IF J. 

_ 77 31 Lake Tier Inr — 72J Z 15 1C 32 «.5i 

7 J 22 16 Law.6Lta.rn.. 22 . — IS 11 8.7 16 5i 

In 86 28i 2 LawDdwtenu- 78 t353 — 7DJ P&! 

28 13% Letklor. IncJUp 25 (208 10 1231116) 21 15 


n*r*'9- TO 64 DaPIdOrJiac. 70 ...... Q15%c - 

651 37 a uaCfticas. 3G - - 

— | — .120 32 Werri-BraASOe. 114-6 - - 


_ _ _ 246 153 

_ _ _ 18 8 

_ _ _ 283 157 

73 55 

3J 45 «.? 58 « 

47 53 47 U 7 

nu.133 — 9? 41 

_ _ - 16s 135 

_ 192 106 

_ _ _ 220 93 

S ? 

7 i 

_ _ _ 135 68 

_ U _ 130 73 

_ _ _ £3 37 


43 29 

84 48 


OVERSEAS TRADERS 



9 

S3 

17 

915 -15 


470 QISc 0 18 

IdO +5 - - - 

12 - - - 

157 Z." «*5e oV 18 

2C — — — ■ 


TINS 

42 -2 5.62 16(206 

150 13.0 1S133 

15* +1% Z1.75 - 15 0 

3 «VI2 O 103 

15 -2 15 3.314 4 

157 .... 12 ZJZ1G 

8-1 - - - 
1£2 -3 *14.25 0 * 

55 "!”! 67 22144 

&% - - - 

45 7.0 12 23 9 

149 Q50.0 « 35 7 

153 -Z 7.0 13 6 8 

173* 10.7 20 95 

33 QbZfc 0 12.1 

45 7.0 1.0 23 9 

112 

20 063 35 4.3 

53 °5 1514 9 


IE* +3 1D.7 0.91132 

?7 *60 3-Oj ± 

2*5 2Q10 -4 6.0 

SO 435 234 13 4 

53 QI5“j 4 JlZ-6 

M 14.02 33j 9.7 


mill 4.5 I 3 iDaCapljp. 15*2 — 

15 96 6J <0 27 [LeVaBanKlnv— 32 „... 06f 
_7 I IT - 115 50 Umiir Abd. p&fif 111 +1 155 


_ -1157 75 

5li rJ 84- \ 39 
lS{435) *139] 41% 


ii jg B.<StoWar 15 ::::: - - - -i « 5? « ws u ^.kjo m 

93 — 1367 61 63 21 9 BriLEukalm lb 025 7.S 2.4 S^\ 1 ' D fP Jf+aAxUlnviAl 93 -Z Q9e 11 5.3181? 27 13 

17 ..... 14 28 m 42 g 1®, on 13 Ms 75 ] 50% (ita-HertiGen | 70 . . .. 2.25 id f&flgJSe -J* 


120 +51361 


Mrhnir 25 

I'rL'mbSOpL. 26; 


dd mil oL on 5*2 *2 16*2 CalrdCDimde^ — 20 ...... S-?L ' 

« i|3h 3 - b |4 84 32 CmpeteInL5to_ 78 563. 1610.' 

.f Z* Jim } s| ™ ^ ^ Si 8i t. 

& « 9 ; i 5 & & iS xi S ^ 

lie ;r *s? uriu^i «?• £ SP»-“ 


60 SuSs. Putts __ 303 493 42 7 

£65 DoJ^XCnrla. £90 157 EC 

22 SUflerlnl 46* +4 tZ22 36.7. 

36 SocFtmi 90 +1 b5.« 3010 

100 StedBro3.a^_ 230 t7J 17 5 

57i 2 Startler 123 +3 ISIS DU 6 

28 Sd&fenLHEn M -2 Q54c U 7. 

6% StohnalndLaiat 12% _ 055 . 17 7. 

12 SUprocdnaMp, 25^ +1 14 22.8 

30 Stmehill HU^s. . 90 +1 bd533 17 9 

ds Sumer (Fl lap _ 6 _#fl.66 Z2 • 

23 SutelUteSsmk- 41 62J2 3.7 7. 

£13% 9wJ»cfcS*kr £25 ....„ Q10% 17 3. 

bC SsrtrelixKHKSl 225 ..i._ Q55c IS Z 

36 EwrePariaeOJe. 95 Q22%r b!6 2 

33 ftHroe - 44 . — 42 2MB. 

O* Abafip 8* > 02 ■ -45 3 

1 TebhBSfip— i- 7 - - - 

10 ItaaOnnral.—- 23 - — - 


Zh rtalb^Sp„ 
7 TebhBIfip, 
10 Tern Omasa! 

17 nKnad^ro 
4 nLlim's-Va 

19 ruiJMT.m 
28 TgothiBRW 
IS Opr 

18 raas-Eeus.: 
£50% Da8KCn. 
23 n*durR: 

> £22%. Trou.Un.GS 


42 7.4 * 32 13 

EOECLi - ,».• 15 
U .7.4 48 138 46 

3.0 10J 5.1 50 21 

2.7 5J 113 40 22 

5U 66 98 41 20 

U 76 111 “45 23 

17 7J1 2M 54 32 

2J . 86 82 ~W 40 

17 91102 60 35 

ZJ • i 18 73 33 

17 76 56 35 18 

17 3.6 16.8 105 &B 

18 22251 52 21 

b06 21 392 240 77 

2JU5i 4.9 39 24 

45 15 43 42 16 

— — — 42. 21. 

- - - 061* £3 


- 78 :::: iff 
Jxm 4 s| aaSKSt E Xa 

_ 9fU6 2.7 119 48 S* gem Patras g +4 £71 


49 193 6.0 6J.42 «L- H 

38 293 5511.9 24 ^ g Pn??" 0, 

36 462 36 19.7 16 J± 

45* hZ2S 3.1 7.8 63 % H 

54 3.82 Li 10.9 9.4 ^ 

.49- ___ 3.76 « 114 135 .',5 

.50 3J5 36 9.7 44 ^9 12 

W av: RAiia n«" 


= sr 

2.79 


49 ■ 3.76 @1 114 135 £q .'iS 

.50 3J5 36 9.7 44 j" g 

59 +1 435 56114 19 ^ J 4 

33 -1 3.0 ffiifl4.0 125 S ,&■ 

g ...._ 7.B9 16 15JL 65 

tOO: +1 0275 29 9.1 76 2t- g 

* <)u iiidi as '? . « 


*fc fiebBUinaHS 3 


I's-Voto— 6%* hdDJ2 _ ... 

tap—, n +5z a i297 26 5i 95 43 22 

IRtt— 68 ._... 3.79 3.8 9.7 S3 32 U 

2* 126 42 85 49 113 48 

M.3UB. 39 +1 *2.83 17 ROUJ 36% 20 

nv.aL -£86 +1% 08% 55 0.4 - 56 24% 

Rasp- 1M 43 -^SZ 4.S 3.7 85 62 ffl 

MSSL £23% Q5UM5 — 32 — 47 29 

er ; 51 2.67 1! &1 9.9 18 3 

!Gp.5n. 33 uL62 22 20.0 35 130 36 


itb|Drid)S0p.| ^ j_-j 


48-2 - 

■m : +1 0275 29 9.4 76 

.38. 236 4.7 10.1 35 

■30 ^ ±25 L2 ~± 48 

£W% * 3.4 

25 _.... &« 4.4 i 31 

-Sa +% *0-84 33 ± 42 

m S5 3.9 ? 10 


26 « I Da'A’ 

m 20 hnasn 


31 23 UeekssntSL 


38 E 
32 18 


Jl‘A’ 39 279 031 

uafftnria — 34 23Z 171 

ly )C1 & M. Ifip 25 166 241 

rfaiJ'neyJPp. 18 — — ■ 

terUohn) 23 *287 12 

275 277 152 

iroePAbOp. 59 . — 5.09 HI 

M Bros. 5p— 11% +% 074 21 ll 

±ums 27 23 24 1 

ibsGrpSp 32 +1 3.44 11 1 

Hftw 72 496 15 ll 

martbH.2%™ E t!36 IS i 

x'A'Sto 24 T1J6 15 i 

ranCSjiO?- 34 — d2J6 3.0 1 

kssn ASLIOn. a ri215 07 1 


13 Z al 83 22 Lra.fi Gert.50a- 53 +1 sOJTL 3.H 06^6.0 1 155 51 

S _ 91 40 Lndn. & Dolyrood 89 255 10 4.4 3-79! 130 44 

ID 3 *7 60 21 tan.&Lauoz 55* 165 11 4.«KL3 M6 £2« 

On 06 16% U Lta.Alir.10p_ 14% +% 0.60 * 6.d 6 '913 U5 

66 73 58 19 Loo.lrL«nmul_ 5«2 170 10 4.Bbl6 104 40 

105 123 149 14 LraiUtatrow. 348 4.0 13 4 JteSS 422 15 0 

-5.1 M ® 3 ’ UslAPIw 87 . — 24 10 42 353 14 

ri<[S _ U7 49 Lon.Scrt.Am 111 ...... 355 12 4.7B2.5 Z7% ii 

j _ 44 13 Lon.fi Sdjde 39% 12 S 4.7J2S.7159 6S 

11.9 can 151 57% Ltu.TSL.Da. M4 +4 t5.0 is] 5JK196..66 29 

n 44 19 LowbrndZnr 43 15 UJ 54 S3 HI 43 

1071 83 148 78% UAGDndlQp— 133 +1 (8.9 - 103 — 480 IE 

102! 6S 124 ' 43 DftCmMp 134+1 - ~ 3 _ 430 17® 

_ ) “1 57 25 Dfl.2tidlnc.10p. 52* (385 - n lL'1 _ «60 


t _ 15% 3*. DaCrate 14 124 I 43 

ll as 82 28 MUlSeckSbZ: 2B 0.70 15 3.9^450 P05 

ll? 7® 26 19 Uu.4Lon.lfc. 34 100 1A W&B 

ICO c2 33 16 Xrtdramln 33 14 12 4^19.5^ 

m « M 2? M“*Sp 68 +1 1.0 0 6 2^i“3.3l 

TaU r 3 11 5 Saterth^ 9% +% 0.45 l3 7JH94i 



12 - _J_ _ 

152 +15.85 15.8} 5.9 7.4 

88 .... 068 - 12 - 
133r +5 15.91 57 66 SO, 

164 +1 t5.76 3.9 5.4 73 

23 108 3.4 7.4 9 9 „ 

7%* -% 13 * 26.7 4 8lj 

134 +2 MM 4.6 4.3 75 

130 *.50 64.0 4J 8.0 

£44 QI2Si 15 3.916.9 

775r +25 129.0 50 56 S.O 

94 3.44 72 56 10.7 

3 *3 +5 6.93 4i 3J11.0 

14 

13 ..._. RS 

120 +5 3.96 46 5.1 55 

55 +2 1362 24 8.9 65 

95 1231 07 3.7 57 

4C0 _.... 7.0- b . S 24 9J 

420 -10 7.0 &.! 26 8.7 

8% — B- - - 0.4 

101 -1 Q3B4 22 20 40.8 

3S0 fee 64 47 36 


_ r _ COPPER 

5.fl 7.4 112 I 42 iBctaransRSTKl _ « |-Z ( - I - I - 

Id - 390 |l96 lltosinaBOjO— J 265*1 |Q35e | 6 ] 13 


MISCELLANEOUS 

J 26.71 * 8*2 3 Burma S5ceI7%P_ S .... m0.5 — 17 

6 43 75 17 LbartcrtailSp — 34+1 — — — 

4.0 4il 8.5 4Q CuibrKiDCtSI 59 . . — — — 

15 391*9 310 360 Cmi Murch.]0r_ 750 -10 5U130f 22 i 

50 56 SO 53% 29% Laura* 37% -% — — — 

22 56107 375 200 rtethgae CS1 240 lD lG25c 10 3.J 

4J 3J UO 211 » R.T.Z 179 +1 fi5.51 4.^4! 

__ _ _ 135 47% Sabi a a Ind*.CS l — . 113-1 - - - 


Oc 750 -10 «il30r 22 i 

37% -% — - - 

240 -16 t025c 10 5.8 

179 +1 £5.51 4.4, 4 7 

El — 113-1 - - - 

8 53 — — — 

£10% — — — ; 

El _ 70 - — 


RUBBERS AND SISALS 


20 3.4 10.2 4.4 jjl ti 

4086*24 9.7 7.9 £5? 

74 29 116 46 ??* S 

U 1 AS ®t H 


. 71 {Tnsiier A New. HI 146 +4 7.56 161 86M.g 38 27 
.. Timer Cm. 5j .8 o068 25 133 48 3?. 1 21 . 

. 40 DiOptfe*. 106 ..... t42 43 52 7.8 ! 24 10 

8 S^SflSsr S* 3 *! ’ AM 14 103 1IL9 PROPEffiTT ; 8 S 

1 ilo %SS£=z w Sff Ii II » » s Ml % S 

, m UnVKV.HJ2_ £22% -% 5362% Z3 3i 12.4 ^ la 318 17 3.5 735 g £ 

if fesSSf ^ J! 8a la“a “ 35 S *5. “ H «il?l g 3 

S SSSC: i a- a* Si S ar *5 S 



:ISte 


50 

S = gf 


369 — 14^ — 


72 4*96 15 3061 93-36 18% UeatnnKJelnT.- 51% +1% 161 Lfl 7.9]2-?.3 ■ i i . _i . lTn(l 

?£5: S' -88 ii ^ A m SSS»r 1= % SS Ii £& =“ I «• 1-1 B-lcJR 

SS% « =a88ffl| 3 BBSg-g rr*f &&!&*= B a - £ 

/t«CM{Hl*6j_ 36 275 25113 53 So. » S°^3 C ^ 54 +4 - - - - 67 46 BradmaUlOral— 62 201 29 S.O 

- Dyers 23 2jl 2oSfl kd 51 21 Margate tor — 50 ....... 2.02 1.1 89 56 C^Jcieldlfcll 70 119J 3.0 43 

KUO 34 0.94 31 IS.3I 3LW 2L iL Jk +1 llJL Hi 31 37 Ctownasslfti — 24 103 22 6.6 

M» 10 _T| _1 £22% 05% NefoFkSO £21 Q1054 18 4.3123.6 64% 35- Cons. Plants 1S1 53 5.00 U.3 85 

~Z S%il%d245 12 9.dli4^ agg*!®;- »» ...... &ac A o| - w 47 GafcMap — _ — 58 “I IB 0.7 52 

S)20p 38* 20 - Rll 31 73 45 ?rtwCtnrtEuc_ 50% -% 1.9 IS 5.g20.E 58 29 Goliiw iwr+I0p_ 46 197 35 6.6 


— RSI 81 | 45 ISanf <rd UlnesD 

5.1 55 02%F 4 SraE=t#n.Sl 

R9 7B f38 Pnkmr.Dnt.CSI_ 


NOTES 

Italrm ecbmriw Indlralrd. price* ntd net dMdcadD arc !a 
peace sad tcoalur'ns arc as?, r-ttlmated prteefcsmbin 
nttos sod mw are bared on late* annual reputs end wrooata 
sod. where pswabk. ere vpia’.Kl no hih-.rartjr BebM: Ik? rrs 
■djHtrt w ACT t f 3 per o.al, r.T^are CEteoloMna tbc ba!> c( 
act duribilltai Intirirt r.gnrn -EuTLcnle IQ per ernL oc aura 


, . lr»— l.-Jr dHlctwee lie olenlau-doj “sir ilelr-EJlioo. Cot cr« seel 

I TO ' |U tT| UTI H ^clcnn" rieri:ilbiL VLriJt cirb! 9( mrialnsiM c! 

25 241101 artCiTtendeBBearreKrelert flCT.arebesedooalddttoprkra, 

LSI ITT 7 7 are cross u isllner lor. line el bcclsn*d]btrlbn(1retrrdrljh:s. 
-jb-j ,g e'n Securities with dcncndsatlaas tuber then tferilas are qcotrd 

t!9J 30 45 1,ie,B#,plf * {6wr tnrralroeal J ® na *' J rfcJ “ c - 

— J-03 22 6.6 A Sterling rfemaninalcr) sceariUcs which iochade hretaot 

.. 5.00 0.3 8.5 (Soli or pramum. 


*ata 10 _ _ _ 1 £22% 05% £21 01094 10 4.^23 6 64% 35 • 


1 :i.£f “paaa, 1 


inCA-lSIp — 1 34 235 


£ dtt HHB ft I 


ffi%M.3ep. 23 . — 05% L2 9a 

Tbrcs-Int. m 2 Ib6 14 1B.S 

5«.£l 3S +3 — - - 


Mb: 


3 ti 73 12 MaUftnt 25 287 

3?*, 70 29 IStEts-SMs 55 +3 242 - 2* 6J 

“I * 1 23 9 NoraJerserap- 23+1 — -J — 

! 24 10 PteawtTA' 20 +2 4173- 05 a 

; 48 28 R.K.T.UP 48 427 2^1^ 


Ikis 


PROPEffiTT 

llmndaBlOp-l .34*]+% 1 226 


: 40 18 

** 30 16 

-ri.?-' en n 


I 74 £3 25 3***VUIl- M - 

177 LO M 17 NYAGntmora 27 -1 04 

6£ 79 37 2. « ^SiDr«__ 167 +1 5.6 


D.E 58 29 

8^ 237ij 2% 2 
— 57 35 


“Jcfidd fPp. 

towns: Ito — 

ms. Plants lfip 

atolfip 

tddeaaoi»10p_ 
rand Cent* iOp_ 
uUmsO___ 
drebtotii IDd 


MdeaaopsIOp— . 46 L97 35] 6.6 * Hiith* enri T^tro nunHed thoi Irorc beat adjartadtenllcv ter 

Grand Cart* 10p_ 7 ® J 0 H3 riftbis letuec for rcih. 

Go tors Q 146 +1 hlLO 0.8 116 1 Interim sirce inereased ar iwumed. 

iHietlsndi lDo 36 -1 ±145 ll t t laicnm since rtd-Jcrd. piracd or detont 

C nfii p TTfpnnf "ffl 33 ... KJ1096 15 5J ±t Tec-Irw 10 ncm-resi.1enl». 

RjfimLW * » a tVjfi lfi 9 or report nwilied. 

LmJnrtielto 02U jL" 41 77 It Banks end Insurance: rcxne nltoceiltna may pretude 

— ^1? Tt fi ll calfiilnUmi * iviamd cans. 

— ft7 u wL>, H ^5 6 Price at lime rf suapeMioa. 

w.tr,™ It “I , 34 _r f Indicated dividend after pendins oerip acd'ee- riebta touc 

J™®"® 11 \0P 6 -% 035 9 9.0 core rrialc» to prc. ijus cl . idond or IcrccuC 

5J ua rJ?*SL 1C P — S 1 * ■— - 141 j 52 •• Fro* * Sump Duty. 

toils.; Kte_ — . 41 t209 28 7.3 + Moser bid or KorpanlBmlon In pnAKSs- 

PJanL-JjiHy. 19p_ 28* 163 21 9.0 4 Nat eoapnrabia 

SsngeiKnagq 800 3115 26 6 3 9 £acu> intoim- reftised fin* and'cr reduced eningi. 

. IntdcMcri. 

} Based on IS73 m*its 

, I C«cr nl’.owj for wnveroim of shares ert utwr rtrldnft ft» 

TEAS dividends or raUHnp caly for rrstricuii tBkv>nA 

. 1 Cover docs not allow for shares which may also rank (cm 

India and Bangladesh dividend n o futor# dste. no p k r»i« uduiiy pranded 

V Ecciudlas a fir* divKhmd deelarrtloa. 


IB 0.3] 52 • “Top" Stock. 


H - 54 24 EafliaEepDBg»S3. 

4.«g3 32 17 KaliaiXc 

52] 250] 58 I 29 IliicJlsulk lOp 


S ^ j2SiiK &t B6 +ir 3-9 11 3.4pj 32% 

20 3 rtatWfhln*_ 4> 2 -Pa — — — I — 91 36 UXaldtofflOp 

88 WhiAaewini ma 23 6 4.«-S.6 8 6 fiS-pdam llin 

89 34 AOtbanSeet 80* 245 Li 4.7|32fl 66 39 WaarllteerlCp 

46 19 CflLAaptlm’- , 42% +% L64 11 5.9(34 53 29 |pa*injl0t_ 

2l3 |k) 85 36 Ontwtehlnr. — 1 '81 +f 175 12 1W3B.6 42 2S l?3anta'nHLi. 19p_ 

4^ 79l — 91 +1 265 II 4^32.2 £12% 725 [fcnjaKnmSill 

aus 84 ?? PwtStalnt.flfc 84 6224 13 4^29* ^ 

TjlKTa 44 16 Prp. I dtA R ail 38 — - —1 - 

123' 63.25' U gwlMlOlle, 23l 2 L86 1112^311 _ 

12* 53115 -ft HI +% 3.0 13 4327.7 T1 

tdS 70 2S 13 ashtefclsiCap. 23 ..... 034% J - . ,_ J3 ^ 

g-S 3^143 54 SwiUm Ml +1 LO 

"™1 At. Mm * •% 


ILtndon— 228 — 318 17 3.9] 233 ?0 U 
lari Prop. »a +% 025 12 2j 6.4 ^ ft. 
BK53I — ,S 0.9 9.9138.91 ^ 

Pms 10p» 100 ._... 133 M3 2«19fl 5 11 


7 0l2 

8 -4* - 

9% +U A 4 


02 331 44j3iJ « Jg 
fll 4 .11 L5 ii « 21 


|S*.'U s I 2 I is* B I'M % s 

Ti Djhwtow* 9% +% 0.9 an 8% 2% BantiCtsn 10p_ 3%-i, _ — _ — 29 17 wjiunu- w 

* M 2 iU - 130 . 3 BwnaD«.I(»p_ 3a 3 u 3.0 7.6 6.9 2» ^ 

nS 1 * "V" *-Ta* tiI 79 72 27 BcauWJDl PnPM- 51 ...... 1Z6S 12 BJ ISA ® S Vo.Pnv.USX^ 77 Olff 

14 Ivinttlfly . ■ .. 23 —1 J® 44 T^OTPr rr H i I &d Tig tUn 3_310 7 9J. 38 23' SpacCTfCw)^ 29 ...mi. dU 

7 MrtaGiTi2Bp_ 19 M g. M Eto. ff" SS * Lfl * » 9% SBrlii«Smt»p 19 0.7 

15 [wThbbons M)p_ 26 .‘.j... 13] j 7 joe cn R»hTv (Tmhra_ -85 t» fa 5.8 32.7 ^3 .13 9flddard‘A'_— _ 32 _ 213 


HJ&vFaAhma. 39 3.94 2J 

■edfWa.) 30 (248 li 

dunce Kn(I5p. 35 237 14 

RRT.ZSp 10 03 4J 

tfi Robertson _ 15 ±153 IS 

kersInLlOp-. 16* 15 0.9 

infCmpeuiOp 26 +1 237 IS 

dbroliukiOp- 61 +1 4.9 1C 

rdar. S3* +1 ti?,28 21 

imeu 38 +1 197 4.9 

taULTithui- 22 J232 3.7 

.TUunUSOO 188 ...... 06% 10 


nj 155 ffl 175 maPrir.UaiKL. 77 
|107 91 38 S bocwfCw)— 29 


Si 336 46 

Tg 590 385 . 


-ntoMu 114 42 11 5.7 243 ... . ,. 

tetaMt&.lPBL £57 +% Q25A LB 4.C ?4.0 3 S§ B 

JJaEntartFlL 570 +4 <£52% 10 4.0 34.0 53 

E0KVFBL £*95. +1. L7 0.9 tSA +8 


iLffintaUp 

HalakofflOp 

alaralam lfip — 

uarldverlCp 


33 1010% 12 

£% H36 16 

ran a 
1 -{ & v 

42% .-... 141 « 

41 tZ09 IS 

28* 1.63 21 


TEAS 

India and Bangladesh 


5 Waiter Hat. 5p. 38 +1 118, , 4 

52 War«ay«J£L_ 65 — &45 J 

16 Water&»d5p^— 24 +1 ? 

54 Wtlsbank ZOO ...... M2 1 

3312 WUnrtBXJOp- 42 ...-- fULTS 5 

60 Wedjwofld 192 +4 53 » 

16 WeriaBomdlOa 32 2.76 1 

10 WrtmlWP 33 ~ 

21 Wto4.MB.KJL 52 -% « 1 

26 WsrtEmaHAnfid. 59 1303 5 


” iS 8 


J103 9.2| 
IH.715L6 


m 3 |fiB%|+% <W‘* 17 0.9 6L6I 4 ! 

ii 417 245 j DaSoMrtiJBJ 4M^ +7 Q4% L7 0 9 653 , ?3 
99 80 31% ffiTOftiiB.jt 75% Z1 10 43 ffijfeO 


« » up tes&M 5 ?- ■ I - 1-1 r l~ 




40 20ft 38 7% BsttfBk land — ' S8% -% — — — — 42% 

H JStJ W* 31 BliStoEnae- -.... t!78 14 3.7t3L« 48 ^ 

M 41 97 « “ BotnnM Prt$- » U 15 L11L1 g TO 

16 131 74 38 10% CMifiCtmatie.- M* — 0.01 * 01 ( » If 

t8J " 24% 3 DdWanmiis— 6 W% 4 

12 L2 15J 9*1 4 ' CJadtfl?OroBP^ 7 +% dOH - 4A - g ft 

52 79 17 » 13 rntemnn alJOp M +1 ?? ^ 

_ _ _ 49 13 DoCap.zfc— — 33 +1 ■ — “ 

Tt Te Tt> 160 65 Chatoflekl H3 288 19 3.9 1A8 ®2 


bam—, a. ._. 3i7 •* 119 f ^ ^ 

1 41% +2% 204 U 7i Ml ^ s5“Si n -r“ 51 

750 40 ffil5c — ZO ,52 30 Saffgnardlmi — 4B 


isSAnBd J 59 ...... 130? 52 7.9 « f jj DoCfc’MP— 33 1+1 

SEBd S ± *5 v. « « 'SS t. ”1 b 


40 WhiteeroftSOp— 102 +4 4.86 

27 WhHeteyRSlW. 3M Z74 

18 WlftiJBMiteb'fl. « +1 

Sfl WUktaJI’ieMl. 137 6.OT 


7.3 52 « .ft 


Ja 117 59 1 f!- .— 1 

mm* a % ss&ssx- S'b-ftP 


tdProo 124 ."'ii! (ill 5L3 63 5.9 24 8 TadWJrty.Bp. M — — — — 

n«m 5p_ 12" +% - ' i _ 57% 29 TomkmsflM 51. — 3.67 ■ 6 119 6 

™d_ 18% I? «% ^2 rrtU-; 41% +Z>* 2.04 U 75 Ml 

, EaAe 75 tl78 14 37Cftn 46 28 ftgyTM 40 Q15c — 2.0 i— 

M Prop.'.. 30 12 15 L21L1 20 10 rnflon3€«fprt_ 17% — 162 — 043 — 

CoanS_ TM II «n * 0J * » 12 rricoriUelOO— 22 -1 117 f 82 6 

*n£u_. . 6 “ _ _ _ 1 10% 4 U.D.TotJOj) — 5 -1 0.47 li i 33 

[mp» .7 4% A21 - 4b - 28 ft RtnTe*»p__ S +1 ' 22 15133 7.6 

34 56 31 WrtdBtatwaOp. 55 144 23 9.7 L9, 

*200—. 33 +1 _ 16 9 W'lpIcfaWnDuT— 10 — — — — 

rft.Lt U3 2M 19 39183 » 251j Worth (B«® — —335 23121 40 

SresilZ 7 -2% _ - - - 19 11 . IcrksFlncaffp™ 16 — 107 103 - 


47 . 23 Rose 
54 14 Da 

427 254 Both 


SZ 30 Safeguard Ind_ 

103 43 a. Andre w- 

T UM 97 aUes.Ort-.Up_, 

fa 68 2^2 SertAn-lw^p 


dine. 44% iiiiii 13.47 ID 12.0 118 ^ 

teia 2M -i " 195 13 sio sie “6 TO 

; — _ 87 100.37 — 0.7 — ,3 s 

tod — .48 . ...... ZB 11 98163}® 4 f 


njrtliuf — .48 . I ZB 111 9Jt 

«=«• 99 +1 3Z5 111 5.0. 

s.Oer.Up„ 104 _J _ 


+l" 325 Ll 5.0 ZL5 g 
+1% 175~ 10 7.6 3®' ^ 

H* .y m ,3 


0^ B4 4L3 48 23 OntcNidboC*- », -2 147 72 - 

131.7 SSI a. * uaffis® ■ « J.H 


4.tK475 91% 1 37% ptagM , 
silzzsl 1 


KSSS*£JSL.Lt' oiMfr um _ a c^h^tiop i s% ■ o.a u Mis: 

lOpc83-80 OH £*%}+% 9. 1 ?? To 2& n CmntnbdPSP-. g +1 — — — — 


70 L...J 


TOBACCOS 


20 WiJMflSeozd — 22* ...... 1LJ7 

a- 

15 WWo-Ofanm*)- „J5- *M4 

47 Wrtrtadudmc— 117 .«.. |M2 

11 S?«jd*Smmfc- -?3 0.49 


1,2*1 H 5 a DnasalHltfesH «. — 4« 05 10.4 275 2« 80 

'■74 R7 '31 S DaSfWoP- “ » 

i MS 93 ‘B . Sn&Prop-Sap— 48- +1 ZZ8 @1 733L9 3«* V? 

>105 3£, r «£*' rta £103 +Jt C&lJif. AT HD 99-12 


2Q5 338 164 

3M 2 ® 28 


MlArttexJI 


»■ gg H ATn eos 06% lEiHaL- MlM 

in HP H L9 as £K» EB9 Dft»Chi |£|g f+2 JV , 

S SS . « 39 fn m-tAtats-i .zs \—\si 


fflp— 48- +1. Z2S ®.T 733L9 1»* 

to £202. +4 Q6%K 43 tt.O — 29 -12 

« £« +2 -35 fill - Hf J2 

H1CJ- ZB ]___ 037 LS 322S5 9® Wfl 


LAaL(BaJ_ 30» +2 110.42] 4XA 58 7.6 
ibOiCAJH^i 259* +5 1L44 55 40 7M S 

»rirt_ » +1 432-* 14 8J 132 if S 

hamklZlm. 34% +^ 152 27 71 *2 45 S 

ween Sc. Sp 33 gLW 15115 55 2 X. 

tSeraTrt _ 227 +2 Ki94 10 7.4 19.8 ,5? If 3 

iDef — — 845 +5 300 11 6A 20.9 156 - 


ji 69 30 ***&*■ Iw_ 53% — % 10 10 Z9 55.8 hfrt 

rijgBB 37 SertOtelA’^. 83p -% 5-75 10 105 14.0 Pg 

_ 117lj « ScrtBfetlar, — U4 +? 29 11 19 3L2 ? S I M 

an 5*a 2? 3crtarppe*_ 41 ■ -% LI lfl 4.1 26.8 

— W ' S"®* Ip» 87% +.1% Z05 ♦ ' 3.7 f 

svo 105 43% ScrtMortL Td. 99% +2% 13 11 35 405 

128 VP SertNMKM]— J 34% +% Z75 11 3.4413 IZi 

,05 !$ 77% ^ 134 05 4.6 449 58 

. 117 61 H5 17 11 3.6 385 46 

87 36>i SertUito — fll +3 thl44 15 27 45.4 31 

54 S. — 76 +2 ID 11 45 53.7 14 

,x 80% 51% SMLWe*tn.‘B'_ 78 +1 — _ — — 

lilt 1 ES3S&B1 US 

8 -S I %y-^Z u ““ ■& 



TO 

-3 T.74 

90 

-3 7.15 

46 

3.00 

TO* 

...... '4.7 

205 


300 

...... 195 

-ft 

...... 055 

33B 

7.15 

65 

+2 3.5 

IMrf 

5.87 

103 

— 5.76 

7 

0.78 

300 

...... 8.12 

72 

290 

...... 5.92 

1343 

68 

45 


—3 i.n >n * i. n 1 

90 -1 715 A is? II Vi par rniua 

46 n'nn f 9 n Tra free b Flcnrro based on prospectus or othtn- cfridnl 

mLi 3, on eestmae c CraU d Dividend rale paid or mtrodooa par. cf 


i 83 (spit*: cover isni-ilan 5rwk.r.Ura riillcaplul e Redemption 
_ — yield. ( Plat yield, ft Assumed dndend and yield. 
+0-0 fa Assumed dsndcad and yield tiler scrip issue ' J Ptymcnt 
18Z frees enpiuf sauroer t Kenya, m interim father than 
9.3 pravieun wort <3 Earnings bsrod on prcUal rMry 
8.8 Uftures. r Ansiraliria ciunsicr. a Di-tdendmdyioMBeindn 
7 2 3 special poraunit. t : adieu cd dtrkkrod carta- rrtrtei to 
c fa {axvioos d)vi(.Vad. P.H rat .a based or Isicat nsaua! enrnicss. 
H i n Forecast tSvidrai cover fanned an pm-Jooa year's mmiKg* 
fi ’5 * T=» free up ts SOp Is tke L a Yi rid aiien fer cancan 
Ij7 clause. 7 Dividend nod ylold hated on merGcr terms. 


Sri Lanka 


guooal -a 324% +% i Z75 11 3id415 12i 2 1 71, 

77%UiyZ34 05 4.«449] 58 1 ?3 


reatral Prrc r ..„ 

iTrirasareODp 


U5 L..:l 17 11J 3.W385 46 40 Lamira£I._l 

fll +3 (hi 44 J.S 27146.4] 31 23 kmnhHifthS] 


i Caroarsi ni 


45 335 *• . 

■4.6 365 Africa 

| 51 tBm danfa HM* 1 9 

3« 39 7 1® [StodyrnEJ _[ is 


00 A ^ dividend and y;rit b Preference divldMid passed a- 
ricTcned. C Tmediim. E lanue price. C Aarumcd tttririrnd ' 

ka and yield nftcr pcndlcr. Kerlp and'w ngbts issue M FI cures 

based on |ro|)Mtiu or rther oOlcUti csitmrtes fpr 12R4-7S 

7ia 0.37 22(19 0 *1 Croi *' . T Fl fHT ca . i ?’ :,i: . Bt ' d -. L ‘ ' r, “CTUienntCflrt«irahca 

50 ‘ ... L0 ^ifl'e ™ Pvabto. 1 Dividend itsal to dme. 

S_, fS .9} Afahrc+iMiOBs: ri « dl'-IArod. s « scrip Inur a a rlcbie 

2 ? - HI 117 ,8.4 » a nil: rit es capttal dtarlbotion. 

5 055 0 136.8 

1 “ Recent Issues '* and “ Bights w Page 21 » 


lap I f t»fcf ^J:iJ L s I d ifcjTi ? 1 1 : & S li -* SMtrss.r 2 ?£sr 




36 


j 



FINANCIAL TIMES 


For service with asmifo 
and STEEL of course , ' 


Wednesday December 3 1975 


watchdog Iran buys Rapier 

rMpini* ! in £ 186 m. deal 


f G 3 BILLION I 

| GOLD and 

CURRENCY 
j RESERVES 


THE LEX COLUMN 


reactor 
next step 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE IRANIAN Government is to 
buy the " tracked " version fl f 
By David Fishlock, j th e British Aircraft Corpora- 

Scienee Editor lion's Rapier iow-lcvcl anti-air- 

craft missile system in a £l86in. 
TACIT approval has been given deal announced yesterday, 
to the next stage of fast The deal, which envisases the 
"breeder" reactor development j CVl?n iual production or the 
m Britain b> the pollution J Rapier missile under licence in 
watchdog body, the standing ( ran brings the value of export 
Royal Commission on Environ- nr( j,. r s For this weapon svslem 
mental Pollution. t0 than E400m. 

This will be the construction Iran i s already buying the 
nf a large-scale demonstration | conventional battlefield version 
power station, prnbablv of] of the Rapier for army and air 
1.300 MW. based on the fast force use. and the purchase nf 
reactor — a project likely jo cost the lalesi version, which will be 
up to Ilhn. " * mounted on trucked vehicles 

In a letter In the Prime; 

Minister, published yesterday. J 
Sir Brian Flowers, chairman nf j 
thn Htn.il Commission, argues 
that R lira in will he boiler pre- 
nsreri to make up its mind about ' 
ihp advisability nf using fast; 
road nr s on :t largo scale if it has ! 
the oKporicnoe nf building and- 
nncraling a com incrcia 1-size 

plant. I 

HU letter *.| rosse-* that the 
primary purpose nf such a pro-! 
jed would be to discover I 
whether the hazards imnlieit in j 
a fa-t reader programme in ; 

Britain “ran be made accept- j 
ahlv small." j 

The finr.il Commission is! 
nn'imu in establish that !hc prn- JjJ 
ject should nor atlemnt to he „ . , . , „ 

ennimerciallv rninpetirive. The Model version 01 the n. 

station should be on a remote 1 

<cnas<ah site, and should also 
include its o«‘n ftiel fabrication 

and spent fuel repmeessinc faei- g ,1 g ■* 

1'iies. m remove anv risks from i B-d "8*^1 T'B 1/“ Til 
lb" transport nf plutonium. M R iLM , m M 1% B g.| 

The loiter also suggests that. 
f he site ,-hould he crminped with! — 

“everv means or proTecTion." 1 [VT * ^ _ 

including phvsical security: I 5 y§ I 

S's-ems ind an armed police! JL * JL&E-J 

farce, I 

“The extra costs associated! „_ lkt 

'•Uh such a project are the; BY GUY HAWTIN 
inevitable price of a safe and 

responsible programme to assess I a FRANKFURT civil court to- 
r commercial fast d lnnk the unusual step of 
rmW "- “ con,m " P5 | freezing Ihe assets of .be 

Nigerian Central Bank held by 
Deflect 'the Deutsche Bank here. It is 

* understood that the sum involved 

The iwicr «v, thsl .he „ V" 

Commission was " concerned that in d p ? n -^ n * 
such a venture might deflect this ! .0 M-tO m . c J a i m against ihe tfank 
country from the search for| ,n .connect urn wi.h Ni«.cna s 
alternative long-term sources ofi enibarrassmenl of cement 
energy, whose potential environ- 1 deliveries, 
menial hazards tuiahl be far less! Bui banking circles in Frank- 
Ihan those of a fast reactor pro-! furl believe that had the action, 
gramme, and from the iraple-.; which started early in November, 
mentation of a vigorous policy j taken place just a few days 
nf energy conservation." | before, a much larger sum could 

Some official projections or 

long-term energy demand are so, sH,od j£f N '-* r p ;‘,! d 

great, it jays, that even if it were!*® m f . *'*, ” f =_ th ? 

possible In build fast reactors i Deutsche Bank account in a 
r.-M enough, it was doubtful norma business transaction with 
whether we could find enough \ 1 !? d,n K e , f ° re £ n . h ? nt ! he . re 
uranium in provide them with '? hor M J before ine interim in- 
fuel in the first place. junction was granted. 

The underlying purpose oT the ^ hc case , ls understood to be 
letter was in ensure ;hat no ;in unusual one in that the 
irrevoeahle decisions were taken Nigerians argued that the assets 
about the future nr ihe fast of their central hank were im- 
r carter in the U K. before a re- ! I,,une , “Ora suc " actions in 
port u is preparing has been exactly the same way as embassy 
completed. ] properly. This, ihc court ruled. 

™ .. ■■■ . . ; was nor so in ihe case of the 

This rrpon will be a wide- Nigerian Central Bank which, it 
) « n i' l . , K : sm V? ° r . ni,cl lc ‘* r :nt £p 'I had earlier been argued, had 
pu J1 £ interest. • operated as a business in that it 

» m mission had planned 10;^ letters or credit and 

!’ ,‘ CJr i ^ '■ settled commercial accounts, 

government request in June 1974 j 

i hat u *»Iimi I d undertake as a i 

m itler nf urgency a study of air 

p* dip i inn has up-et its plans. I * « « -g 

There have linen mdieatinns j. A. 11* CllylM Pn 
1'i.it ihe Government wanted to | iJlIX 
mi bark «in international com-; 
i minenis in Europe for the; 

dn elopmcm nf commercial fasti gy PHIUP RAW5TORNE 
ie.ir1ors. I 

Sir Brian *nid yesterday that I A RADICAL re-organisation of 
ho i,eh«.ved one of the nnpor- L hp aircraa industry after 
unt things .1 l.ir^i’.srjle demon- nationalisation was foreshadowed 
mn pmjec could achieve . )hp cnmmoos yesterday by Mr. 

u> 1,4,1 ■' h,, . ,w "? f? ubl,r enn " • Eric Varley, Secretary for 
hrtnnce in nuclear technology, i industrv 

T , 5 ";. n l I “A sensible planned-reduction 

V"l. l ‘«' 1 ni ~ h ' th, t '' Prt’Stnt in-i nf capacity in full couperalion 
(.hMiiiins were thata first : wjlil |ho , un j 0ns a nd over a period 
d'-monM ration fast reartor could f time wiu a , most cert3inlv be 
ne nideicd around l. ih. It pcogRar j..« jj C d(?l ;i a reri. 
v.ould crnamly be ■ on a remnu: „ Var |ey. accused by Mr. 
to conform with the Depart-! M|rlj . |p| H esclline. Ihe Tory 
Ti'.r f ° r an> nPM ; industry spokesman, of planning 

nuc.tar s> u, i. ithp M run-flown" of ihe industry. 

Editorial comment. Page 18 I refused to predict ihe eventual 


built in the U.S.. is intended to 
complement its anti-aircraft 
mi-ssite capability. 

Several other U.K. companies 
share in the BAC deal, including 
Decca. which is providing the 
main surveillance radar and 
tracking for Rapier: Barr and 
Stroud, supplying the optical 
tracking svstem: and Cossor. pro- 
viding the"" Identification Friend 
or Foe” IFF system. Marconi 
already provides the “ hlmd- 
fire ” radar system for Rapier. 

The deal is regarded as a major 
achievement for BAC Guided 
Weapons Division, io the face of 
tough foreign competition, 
especially from the Franco- 



jllndcl version of the Rapier air defence system. 


German Roland surface-to-air, 
missile. ; 

The contracts, which will he ; 

negotiated in detail over the next = 
few months, provide for Iran to ; 
buy completed missiles from j 
BAG. installed on tracked: 
vehicles of the M-54S class built j 
by the FMC Corporation of San, 
Jose. California. I 

This , vehicle has already been , 
produced in large quantities 
(over 4.0001 for use in many 
countries. BAC has modified it 
ai its Filton. Bristol, factory for 
use with Rapier, 

Eventually, the BAG will help 
Iran ro set up a production line 
for Rapier missiles, both for the 
tracked vehicles version and the 
conventional towed type. This 
wifi involve ■ BAC in training 
technicians and providing other I 
assistance to Iran. | 

The latest deal is regarded as 
a major breakthrough for Rapier.; 
with the prospect of substantial j 
further orders from other coun- 
tries interested in the missile. | 
9 Sir Kenneth. Keith. Rolls- 1 
Rnyce (19711 chairman, is ex-j 
■peeled to visit Peking soon for 1 
further discussions over a pos-‘ 
sible order for the Spey jet ! 
engine. ! 

The Chinese are interested in • 
building the engine under . 
licence to enable them to de-. 
velon their own aero-engine) 
capability and are believed to. 
be satisfied with the Spey's | 
specifications. i 


Uncertainties at 
Swan Hunter 


Frankfurt court freezes 
Nigerian bank’s assets 


Further cause for controversy 
is the uncontested fact that the 
deal From which the claim has 
resulted was concluded outside 
the Federal Republic of Ger- 
many. The contract was signed 
in Vienna although payment was 
to he made against an irrevocable 
letter of credit, isued by the 
Central Bank of Nigeria, tn be 
drawn aaainst its Frankfurt 
account with the Deutsche Bank. 

It. seems certain that the 
Nigerians will appeal against the 
Frankfurt Court’s decision, but 
until then the assets remain 
frozen. Among the aspects of the 
case that will be contested is the 
application of paragraph 23 ot 
the West German code of civil 
procedure, which states that 
assets held in West Germany 
can be seized to pay a debt 
arising from transactions in third 
countries. 

This paragraph is regarded as 
rather controversial by some 
lawyers here as it makes no dis- 
tinction as to the ownership of 
the assets — whether they belong 
to foreigners or West Germans. 
Indeed, there could be important 
implications in the case for over- 
seas concerns operating in the 
Federal Republic. 

-The application for the injunc- 
tion was made by Yossef Nad a 
Establishments, a Liechtenstein- 
registered concern which oper- 


FRANKFURT, Dec. 2. 

ates nut of many important 
busines centres including Vienna 
The case appears to have arisen 
because of Lagos Harbour's in- 
ability to handle the vast quanii-| 
ties of cement ordered for deve- 
lopment projects, many of them | 
in the public sector. 

Nada Establishments claims 
that some 140.000 tons of cement 
were shipped of the Nigerians' 
order while a further 100.000 
inns were sold to third parties 
at well helow the contract price 
following a Nigerian cable s us 
pending shipments. 

A total of 17 ships were des- 
patched of which, by November! 
21 only seven had been un-, 
loaded. Nine were still awaiting- 
unloading to begin while the; 
remaining ship was languishing 
at the bottom of Lagos Harbour- 
following a collision. ' Nada I 
Establishments is seeking com-j 
pensatinn for demurrage charges 
for the vessels' waiting time — the 
concern alleges unloading could 
take up to 350 days — and for 
losses on the sale of the sus- 
pended 100.000 tons of cement. 

Apart from the issues of 
immunity and jurisdiction, the 
Nigerians are understood to be | 
contesting the size, -of the 
damages as well as .the likely 
length of the unloading delays. 
They claim unloading should 
take ISO days. 
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$107m. fall 
in official 
reserves 
last month 

By Michael Blanden 

THE U.K/s official reserves 
fell by another .$l07m. during 
November, bringing the drop 
in the past seven months to 
Si.jbn. 

At the end or the month, 
reserves stood at $5.6bii. The 
fall was recorded after farther 
public sector foreign currency 
borrowings under the exchange 
cover scheme totalling Si 76m., 
including $61m. of loans by the 
European Coal and Steel Com- 
munity lo the National Coal 
Board and British Steel Cor- 
poration- and Slam, from the 
European investment Bank for 
the National Water Council. 

The extent or the drop 
reflects a month in which ihe 
pound lost ground in foreign 
exchanges, mainly as a result 
of the improvement in the posi- 
tion of the dollar. It is not 
possible to relate reserve 
figures directly io actual sup- 
port by Ihe Bank or England 
during the month, since they 
are atFected by olber factors. 

Nevertheless. U was felt in 
cxchangr markets thal the 
figures might suggest there had 
been rather more official inter- 
vention »o steady the decline 
In sterling lhan had been 
apparent 

The general improvement in 
Ihe dollar, reflecting both the 
U.S. economic situation and the 
solution to New York's prob- 
lems left ihe pound weaker at 
$2.0203 al (he end of the month, 
down on Ihe month by 3.3 
cents. 

Average depreciation from 
December 1971 levels widened 
during the month from 29.2 per 
cent, to 30J5 per cent, yesterday 
after touching 30.3 per cent, al 
one stage. Agaiust the dollar it 
was five points lower al $2.0205. 

This month it is expert ed 
that the further S400ra. loan 
from Iran to the National 
Water Council will be drawn, 
boosting reserves in a period 
when over $200 ti. of long-term 
post-war debt service will have 
lo be met. 

Drawings bave not been 
made yet on Ihe 52bn. facility 
from Ihe International Mone- 
tary Fund announced last 
month. 


Closed shop 
test case 


After laking into account 13m. 
of shipbuilding construction 
grants, the Swan Hunter Group 
expects to produce profits in 
1975. and to have a net cash 
balance in the bank at the year 
end. The interim dividend has 
been increased, and the hope is 
that an annual payment costing 
just over £lni. will be covered. 
But contrary to its usual prac- 
tice. the group is not producing 
interim figures. Swan Maritime's 
options on 13 ships have yet to 
be confirmed or cancelled and 
it is not clear whether any can- 
cellation payments would cover 
costs incurred to date, in addi- 
tion. the future of the Tyne 
Pride, a 260.000 ton tanker cur- 
rently at the fitting out stage, 
is still undecided, and although 
£230tn. of vessels are currently 
under 'construction (more than 
a year ago) firm commitments 
thereafter amount to just £30m. 

These certainly count as 
special circumstances. The only 
surprising feature is that Uie 
decision to publish no figures 
was not, apparently- taken with 
Stock Exchange approval. 

As far aj overall profits are 
concerned. Swan Maritime is 
certain to miss the forecast of 
a maintained contribution to 
associates this year. The ship- 
repairing side will probably slip 
back on lR74’s very strong per- 
formance. and net interest 
receipts will also be lower. The 
groun emphasises that it has not 
asked for financial assistance 
from the Government, but 
unless -orders pick up in the 
near future it now seems 
unlikely that it will quarrel 
violently with the proposed 
compensation terms. So 
although the shares yield over 
16 per cent at 55p. the discount 
of around two-fifth* on the com- 
pensation price seems appro- 
priate. 


Standard Chartered 

Standard Chartered managed 
to keep its growth record intact 
last year, unlike many banks, 
and after sue months of 1975-76 
it is 9J per cent, ahead at 
£46.7m. pre-tax. The fall in the 
value of sterling has boosted this 
figure, and with three-quarters 
of total assets overseas this has 
also affected the rate of increase 
in advances-r-which seems to 
have been maintained at very 
roughly the 15 per cent, rate of 
1974-75. The former Standard 
group interests in Africa, over 
a half of pre-tax profits, are 
again well up with Nigeria and 
South Africa particularly strong: 


Index rose 5.4 to 366.6 
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the latter has reported n rise of 
over u fifth even ufier taking 
account of me Rand devalua- 
tion. 

The former Chartered side in 
Asia has been m»re affected by 
Uie recession and growth in the 
Far East has been slower than 
before. Back in the U.K. — pos- 
sibly around a fifth of profits 
last year — the main feature is 
the slan of a recovery at Hodge, 
where profits last year fell to 
about a quarter of the 1H72-73 
total — the last year before 
acquisition. 

For ihe full-year, the mam 
question is whether any further 
pension and bad debt provisions 
(totalling J£ 16.7m. last year I will 
be necessary, but no particular 
problems have appeared so far. 
In the absence of these items, 
the full-year total could 
approach £9 5m.. against £71.1 in. 
after last year's provisions, for 
a near doubling of earnings per 
share since 1970-71. The.-/: 

strengths have been reflected in 
a firm two year relative share 
price performance. This has 
been less marked recently and 
iln* prospective yield is 16 per 
cent, of 373p. 

Sec also' Page 22 

Ranks Hovis 

Ranks Hovis profits before 
interest for 1974-75 are £9.Sm. 
higher : within that baking may- 
have been hard pushed to do 
little more than hreak-even 
against £4m. of profits pre- 
viously, so outside bread the 
group has managed some 
impressive growth. The dividend 
has gone up. hut the pattern of 
interest costs over the year 
points to only a limited 
reduction in group debt. 

Pre-tax profits are up from 
£22. 8m. io £3Q.2m.. and £2. 3m. 


ahead of the previous .«gJ 

1972-73. Margins iojj 

sharply over the y ear . j 
baking moving out or the 1 
in the ■M'rtind half; RjjJ 
confident that it can ctyj 
way this year; and the' s 
>iu*«ild have enough sto 
over-teas and in milling to t 
moving forward for jjg 
Meantime, the share's Sjj 
cent, yield at 49p i$ ^ 
very nearly twice by eargji 
on average capital. Rut /intg 
costs were -dill running ^ 
annual £10 4m. through | 
second half of last year is% 
at lea>i f«»nr months of ^ 
• ash. and adjusting f nr | 
funding pre-lax profits per* 
rose onl> 13 per cent, tnta 
Sec also Page 21 


Although there has b«j 
slight lull in the recent ra t 
inquiries. KIT hope* to 
vanced around £150m. aodrg 
nmicd a good deal morel* 
year- end next March. In u» j 
half, when advanced-only 
lo about 150m.. finsuags i 
£75 m. fixed loan was 

relatively heavy burden j 
Finance fnr Industry's £li 
ttirnround info profits. \ 
entirely thanks to ICFC. ] 
FTTs rale of profitability sha 
start to improve as it getsia 
money uni. 

It seem- unlikely that 1 
Mill want to rai.se any nwrlij 
money until next summer, 
least, and there is no quest 
of ihe group requiring anji 
equity capital from its few 
shareholders at pres?r.L Bs 
while ICFC.*. gross investmra 
quite a hit down this year,! 
though (ho rate of applicaii 
has not changed much. Pad 
the explanation seems- to I* 
el carers' increased mb-ress 
medium term advances. 

Panel 

H. IVeidnidim rriggeirf 
mandatory hid provisions'^ 
Code when it bought more 
1 per cent, of B. S. and 
Whiltrley in 1974-75. talda 
stake up to 33 per cent. Bat 
Panel now ruled that Ibis 
"Very special case," that i 
need not he made and tta: 
stead We i dm a nn should red 
its stake to 25 per cent. Cle 
the Panel has problems » 
overteas bidders. But the s 
gestiou thal it may have h 
influenced by the possibilifr 
the transfer of control overt 
is surprising since this is tfj 
of its concern. - i 


Air shake-up needed— Varley 


BY PHIUP RAW5TORNE 

A RADICAL re-organisation of 
the aircraft industry after 
nationalisation was foreshadowed 
in ihe Commons yesterday by Mr. 
Eric Varley, Secretary for 
Industry. 

“A sensible planned'reduelion 
nf capacity in fall couperalion 
with Ihe unions and over a period 
of time will almost certainly be 
necessary.” he declared. 

Mr. Varley. accused by Mr. 
Michael Hesclline. ihp Tory 
industry spukc--man. of pinnmne 
the "run-down ” of ihe industry, 
refused to predict the eventual 


size of the labour force after 
re-nrganisation. 

Opening the Commons debate 
on tbc Government Bill to 
nationalise both the aircraft and 
ihe shipbuilding industries. Mr. 
Varley said that the unified con- 
trol of public ownership was now 
vital if the industries were to' 
continue to compete in world 
markets. 

Amalgamation of the two main 
aircraft groups. Hawker Siddeley 
and the British Aircraft Cor. 
poralion. was urgent and long 
overdue. 


“ We are absolutely convinced 
that the merger will provide 
greater opportunities for doing I 
the same things more efficiently, I 
more cheaply and for selling | 
more British goods abroad." j 
Public ownership was now the 
only means of saving the ship- [ 
building industry, Mr. Varley 
added. The industry, suffering 
from out-dated facilities, bad 
labour relations, low investment 
and productivity, and lack of co- 
ordination could not match the [ 
power or its foreign competitors. \ 
Parliament, Page 16 ! 


By Our Labour Staff 

A TEST case of the present 
closed shop law, which the Gov- 
ernment is attempting to tighten 
against fierce Parliamentary 
opposition, will come before an 
industrial tribunal in Leeds to- 
day. 

The case involves six 
members of tbe small Electricity 
Supply UnioD dismissed from 
their jobs at Ferrybridge power 
station. Yorkshire, for refusing 
to join one of the four recog- 
nised unions in the industry's 
closed shop agreement. The tri- 
bunal will have to decide 
whether the men were fairly dis- 
missed. 

Yesterday Mr. Michael Foot., 
Employment Secretary attacked 
Press reports on the dispute as I 
"grotesq ne mlsrep resen tations." 


U.K. TO-DAY 

A COLD northerly airs l ream 
covers the British Isles and mosi 
places will have showers. 

N. Wales, N.W. and Northern 
England, Lakes 
Showers with snow on nigh 
ground and sunny interval*. 
Wind strong to gale. Max. 6C 
143F). 

N.E. England. Borders, Edin- 
burgh. Dundee, Aberdeen 
Showers, occasionally pro- 
longed, with snow on high 
ground. Strong to gale winds. 
Max. 4C 39F). 

Isle of 3Xaa, S.W. Scotland, 
Argyll. N. Ireland 
Showers with snow on high 
ground. Winds northerly strong 
to gale. Max. 5C H1F>. 

Outlook: Mostly dry 
Ligfating-np: London 18 24. 
Manchester 16.24, Glasgow 16.1S. 
Belfast 16.32. 
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BUSINESS CENTRES 


Wilson meets consultants 9 leaders to-day 


BY STEWART DALBY AND CHRISTIAN TYLER 


T-ElDERS of the two fi\*a» has- 
pi l - j ! con.-uli ants' urgamsaiinns 
»iv in meet Mr. Harold Wi!«on 
the Prime MmiM'M-. and Mr*. 
B.irf>3rj OMic. the Social Ser- 
vice* Secretary, this morning to 
•li-cus* the worsening situation in 
the hospital service. 

OftRrti! lants. who are upset 
over the Government's intention 
in icgi-Malr private practice out 
of Health Service hospitals, were 
invited at the ias>i minute to join 
a meeting .it ready planned for 
lii-ffay between the Prime Minis 
icr -od Sir Rndne.v Smith, 
president of the Royal College or 
Surgeons. 

Official industrial action by 
consultants in prote.st at the legis- 
lation due tn start on Mon- 
day. hut .-o far hospitals in most 
areas have reported little enthu- 
siasm for the ban on all work 
except emergencies. 

Disruption to hospitals, which 
g-i- ■■■ ivur*r yesterday, is due 
nw.'-i!.’- to industrial action by 
junior hx-qulal doctors over ihe 
quite separate issue of their 
overt ini'* tu;. 

As hnspUaU struggled tn rc- 
orr»uge services, the Patient*' 
Association >aid it had recefted 


many complain!. : from people in 
pain whose treatment had' been 
delayed There were no reports 
nf emergencies being left un- 
,irf<-nded. 

The situation also prompted 
the Confederation nf Health Ser- 
vice Unions to call on Mrs. C*st!? 
in declare a “sidle nf emer- 
gency ■’ in the XHS and allocate 
scarce resources In XHS patients. 
" We believe NHS patients are 
being neglected." the union said. 

tn the junior doctors' overtime 
pav dispute, first soundings were 
taken yesterday on a new attempt 
to reconcile the juniors' claim 
that their demands can be met 
without breaking the pay pollcy 
with the Government's insistence 
that they cannot. 

A British Medical Association 
statistician visited the Office of 
Manpower Economics, which ser- 
vices the doctors and dentists 
pay review body, to prepare for 
a full meeting in several days' 
rune. 

Dr. David Wardle. the junior 
doctors' leader, said new over- 
time figures heine collected by 
doctors showed the overtime pay- 
bill of £12tn. was a great under- 
r<tirnate. He was confident thal 


a solution to the dispute could 
be found. 

There will be a separate meet- 
ing to-day on the same issue 
between Department of Health 
officials and members of the 
breakaway Junior Hospital 
Doctors Association, which is not 
represented nn ihe junior doctors’ 
national cotnminee. 

Junior doctors will not be 
represented at the Downing 
Street talks to-day, when dtscus- 
sioa expected to cenlrc on 
patients' safety and the private 
practice controversy. 

The Prime Minister will clearly 
hope lo build on consultants' re- 
luctance to take action and urge 
their leaders to withdraw the 
sanctions, leaving the issue to be 
debated in Parliament, He is un- 
likely to meet their demand that 
the is»ui* be referred to the 
Royal Commission set up to in- 
vestigate the NHS. since that 
would delay legislation indefin- 
itely and possibly bring violent 
reaction from hospital manual 
workers. 

In ihis he will he helped by 
• he presence at the talks or the 
consultants' breakaway body, the 
Hospital Onqulunls and Special- 


ists Association, which does nor 
favour the emergencies-oniv ban 
recommended by Uie BMA.’ 

Mean-while, the pattern of in- 
duitria) acrion remained con- 
fused. 

In Bournemouth. Southamp- 
ton and some hospitals in the 
Liverpool area consultants opted 
to work a -40-hour week. But in 
most places groups of consul- 
tants 'remained undecided 
whether to reduce, their work- 
load and stop providing “ cover " 
for junior doctors. 

The action by junior doctors, 
which began formally last Thurs- 
day, has caused a nationwide cut 
In the admission of non-urgent 
in-patients It has also led to 
the closure or partial closure of 
many emergency and accident 
departments and an " abandon- 
ment ” of various din ics. Junior 
doctors in Scotland were given 
the go-ahead for action yester- 
day. but few are thought likely 
to respond. 

in London at least 20 hospitals 
have been forced to reduce their 
emergency and accident depart- 
ments and are dealing with 
emergencies only. 

51. Mary's Hospital in Praed 


Street, for example, is dealing 
with medical emergencies only 
aod referring ail surgical cases 
to St. Charles Hospital in North 
Kensington. 

SL Mary's Hospital in Harrow- 
Road is dealing with emcr* 
gcncies only until 5 p.m. Qthe# 
major London hospitals like St. 
Bartholomew's. Charing Cross 
and King's College are managing 
to keep emergency, as opposed 
to ail-accident, services aoinsr. 

Three hospitals in East Anglia 
are diverting emergency cases to 
other hospitals. Casualty depart- 
meats in the region are taking 
only emergencies strongly 
recommended by general practi- 
tioners or those arriving in 
ambulances. 

Most hospitals in the country 
have been forced to control the 
number of in-patient admissions, 
St. Mary’s, for example with 
450 beds at Praed Street and a 
similar number in the Harrow 
Road, has severely cut its in- 
lake, although it is still admit- 
ting the more pressing cases. 

King's College Hospital has 
had to defer “hundreds” of 
operations of a “non-urgent” 
nature as has Sr. Bartholomew’s. 


Arrutrrtm. 
Ai hew 
Bahrain 
Barcelona 
Beirut 
Belfast 
Belgrade 
Berlm 
Flrmshm 
Bristol 
Brussels 
BudarKst 
B. Aires 
Cairo 
Cardiff 
r.olOKne 
Connhasn. 
Dublin 
Edinb'rah 
Frankfurt 
n.?m»va 
Glass iv* 
Helsinki 
H. Kong 
■lo'bnrz 
Lisbon 
London 
Lnsembrs. 


Vday i 
M'd-dar 
“C a F | 

r 9 ft Madrid 
C in SI i Manclistr. 
S 22 7! | Melbourne. 
F 13 59 1 Mexico C. 

S 17 63 ; Milan 
S 7 43 Momrcal 
S 9 48 Moscow 

r, 6 4.1 1 Munich 

n ."i 4i '.Vi-Kcasiir' 
R 7 « Y-mt York 
n 9 «|o*tti 
S 6 4?. Haris 
S 79 M Perth 
F 24 75 -praam- 
C 7 45 : Reyklavjlr 
ft R 4fi Rio de j o 
t 5 4? | Rome 
S 7 4.V Singapore 
S 3 41 1 1 UK&hnlm 
Ft 7 45 Strasbourg 
it * 45 i Sidney 
S 6 41) Tehran 
C 1 .H; Tel Aviv 
s 2: Ts.Tokro 

S S3 T3|TOriWO 
R 12 54 Vienna 
C 9 4F 'Warsaw 
Ft 6 41 Zurich 


V'dar 

MM-dav 

•r -k 

F 7 45 
r k 43 
C 39 S4 
S 19 fin 
> « V. 


F i: T[ 
F 4 5* 

R 'J -.fi 
S 29 M 
S 15 3ft 
S 77 *1 
C 3 41 
C 10 .50 

f ., 

R io 5n 
S is M 
s in m 
Sn — 1 C* 
F 4 19 
s •• 41 


HOLIDAY RESOR TS 

Ajaccio F 14 37 1. terser s 

Algiers S 16 81 [Las Pirns, s 

Biarritz C 13 33 Locarno r. 

Blackpool F 7 43 Majorca S 

Bordeaos C 13 iL Malaga s 

Boulogne S P m Mulia r 

Cttablnca. S IS ffl Nairobi r. 

Cap* Tn. R 31 TO Naples c 

Corfu- C 1? 84 1 Nassau s 

rtobromik p ik gi Nice S 

Faro C 14 57 1 Nicosia s 

narrow c 14 Frinpono n 

Funchal c IF 64 'Rhode* f 

nihraliar s ik <n r sat>hur^ r 

Guernsey R 9 ASiTenpier s 

innsbruqk- F s 37. Tern* rife f 

Inverness r n 4.1 Tunis F 

1. of Man S 7 43 ‘.Valencia F 

Istanbul f* 1“ 35‘v-nire s 

S-~-Snnny. r— -Fair c— Cloudy. R 
SI— Sleei. Sri— Snow. 


Jjf ^^and 
ft" l q i ve your 
JjiC ^jj| business 
WiL__3a breath 
of fresh air 

There are two ways of looking at Tayskte 
On the one hand it's an area that's absolutely 
ripe for industrial and commercial expansion 

With acres of factory sites. And factories 
ready-built. 

With office developments. And places to 
build offices. 

With labour in plenty-skilled and 
semi-skilled. 

And with a wide range of modern housing j 
Plus ail the educational and recreational 
facilities your employees could want. 

On the other hand, Tayside is naturally 
beautiful. With lochs, mountains, forests, crales 
of rugged coastline-and above ali, clean air- . 

Want to know more? Drop us a line, or 
give us a ring. We’ll let you have the facts by ; 
return. 

Development Officer, Planning 
Tayside Regional Council, ' - 

Mains Loan, Dundee. 4KYVly.. 

Telephone: 0382 23281. 
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